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THE OPENING WEEK OF I9!!. 


Although the second half of 1910, in sharp contrast to 
the second half of 1909, was a period of receding volume of 
business, as was clearly illuetrafed by the decline in bank 
clearings, yet there has been a growth of personal econ- 
omy, an increase in business conservatism, and a change 
for the better in the foreign trade; while a year of great 
agricultural fruitfulness is being followed by a winter gene- 
rally helpful for wheat and other crops, although there has 
been a cold wave in the Southwest which has caused some 
temporary uneasiness in that quarter. While at the begin- 
ning of 1910 there was a general feeling of enthusiasm over 
the year’s outlook which was not justified by the results, 
at the opening of 1911 there is a soberness of judgment 
which is more conducive to a year of normal conditions asa 
neceseary preparation for a full return to complete national 
activity. Bank clearings of the first week of the year show 
a decline outside of New York of 4.4 per cent. as compared 
with 1910 and an increase of 7 9 per cent. over 1909. In New 
York there was a falling off of 38.2 and 8.6 per cent., 
respectively. Railroad earnings during four:weeks of De- 
cember increared 7.5 pef cent. There is little or no change 
in the state of the larger trades. Contraction of output 
continues in iron and steel, but the outlook for the new 
year is regarded as encouraging. In dry goods, buyers are 
displaying some increased interest as new lines of spring 
goods are exhibited, but the adjustment of costs of produc- 
tion to selling prices is a slow process which still operates 
to retard the trade. There has been recently a gratifying 
improvement in foreign trade, but the balance in favor of 
this country is not yet large enough to create a great credit 
abroad. During the latest week exports from New York 
were $14,429,506, against $11,027,838 last year and ¢9,054,- 
628 the year before. The imports were $18,062,142, only 
slightly greater than last year. The aggregate commerce 
was $32,493,648 against $28,581,240-a year ago. 

A further sharp eurtailment of pig iron output. occurred 
in the month of December, the combined total falling about 
135,000 tops to the smallest monthly aggregate since April, 
1909, according to the Iron Age. There was, indeed, an 
almcst uninterrupted decline throughout the year just 
ended, yet, even with operations on a reduced scale, the 
estimated turnover for 1910 reached a new high record at 
over 27,000,000 tons. In the month of December, 27 ad- 
ditional furpaces. were blown,out and the daily rate of pro- 





duction fell from 63,659 to 57,252 tons, or nearly 28,000 tons 


less than in the corresponding period of 1909. Notwith- 
standing the marked contraction in output, however, prices 
at all leading centers still display a tendency toward 
greater weakness, and buyers are holding back in the hope 
that further concessions will be granted. In some other 
branches of the industry conditions appear more encourag- 
ing, reports from Chicago and Pittsburg indicating a bet- 
ter inquiry from the railroads, while the outlook in the 
structural division is considered quite promising. 

Retailers of dry goods the country over are pushing sales 
ot white goods and domestics, while jobbers are busy bring- 
ing out their new lines of spring goods for house display. 
Buyers are showing increased activity in the markets. 
There has been a little more trading in specialties, wash 
goods and ginghams, and somewhat greater interest in 
early showings of blankets and napped goods, but drills 
and sheetings have ruled quiet. Selling agents in both . 
cotton and woolens, as well as in silk lines, find it very 
difficult to adjust prices because of the sustained high costs 
of raw material and production, while buyers are operating 
only for immediate needs. The movement in some direc- 
tions is hampered by slow deliveries of goods ordered. A 
very fair export trade in cottons is now reported with the 
Far East, China factors having bought between 12,000 
:nd 15.000 bales during the week, while 3,500 bales are 
going to the Red Sea. 
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The footwear market continues quiet and unchanged. 
New England producers have but a small reserve for spring 
cutting, but buyers generally are known to be carrying 
meager stocks and an improved business is looked for by 
the latter end of the current month. The question of price 
is not a disturbing element at present. There is a some- 
what firmer tone to the market on domestic hides, and 
this is especially noticeable in cow and bull hides. Sales 
of packer light native cow hides have been made at an ad- 
vance of $cent. An export demand is again in evidence, 
principally for good lots of country hides, and this has had 
a strengthening «ffect on the situation bere. Prices on 
hides are lower in Europe as shown by the results of the 
monthly auction sales in Paris, but are still above the 
parity of values here. There is a slight increase in the de- 
mand for leather, but trade is still far from being active. 
The lower grades of sole leather as well* as the lighter 
Weights are mostly wanted, although offal is still selling at 
low prices and is in considerable accumulation. Sales of 
belting butts have been larger than of most other kinds, 
and reduced prices on these transactions are explained 
by the fact that the leather sold was not up to the usual 
standard in quality. 

Conflicting influences produced irregularity in wheat, al- 


though prices showed a net advance furthe week. Early . 


stre: gth was attributed to the cold wave in the Southwest, 
which inepired fears of damage to growing winter wheat 
owing to lack of sufficient snow covering, yet this develop- 
ment bad only a temporary efisct. Some selling was in- 
duced by better foreign crop news, while world’s supplies 
still remain largely in excess of last year’s. Western re- 
ceipts of 2,325 871 buthels compared with 4,002 942 in 1910, 
and exports from all ports of the United Ssates, flour in- 
cluded, were 1,0/9,099 bushels. against 2 390,187. Corn 
was firm, though irregular, on conflicting crop reports 
from Argentina. Arrivals of 4,675,805 bushels were larger 
than the 3,764,489 received a year ago, while Atlantic 
coast exports of 2,074,544 compared with 1,749,951 in 1910. 
Speculation in cotton was without special feature, a moder- 
ate decline being due to liquidation rather than to any 
aggressive action by the short account. The movement 
of the crop continues on a fairly liberal scale, and it is be- 
lieved that the ginning statemeaot on Tuesday will show a 
larger total than previous y expected. 

Liabilities of commercial failures thus far reported for 
January amounted to $4,223 540, of which $1,576,334 were 
in manufacturing, $1,747,459 in trading and $87,767 in 
other commercial lines. Failures this week numbered 296 
in the United States against 310 last year, and 33 in Canada 
compared with 26 a y: ar ago. 





THE RECORD OF LAST YEAR. 


Business, which in 1% 9 was depressed in the first half of 
the )ear and became very active in the second half, reversed 
the order in 1910, beit g active in the first half but depressed 
in the lat:er half. It was not until June that the basic iron 
and siel trace began to show the signs of overpro iuction 
and diminishing consumption, but at the end of the year 
production was computed to be only 50 per cent. of present 
greaily enlarged capacity. The dry goods trade experi- 
enced a less violent chenge in conditions, but with high 
costs of production «nd with an absence of buying by 
retailers for cther than immediate necessities, the year was 
one of diminished activity and barrow profits for both manu- 
facturer and jubber. The industrial and mercanti'e situa- 
tion in other lines was, as a whole, fairly represented by 
the conditions prevailing in these two great branches. By 
the end of the year, huwever, the money market every- 
where displ. yed signs of increasing ease. In spite of these 
conflic:ic.g, Lut in the main disappointing developments, 
the year presented a number of encouraging features. 
Agriculturally, it was 1 otable tor eggregate farm products 





in this country of over $9,000.000,000, with a record-break- 
ing corn crop of over three bilion bushele. Notwitheiand- 
ing the react on of the past six months, a vast ageregate 
of transactions was achieved, and labor on the whole was 
well employed at continued high weges, ard building 
operations were extensive. The census disclosed an enor- 
mous increase in the population. Sigrs cf increasing 
economy in living and increasirg preparation for a new 
advance in enterprise manifested themselves. An encour- 
aging demand for bonds sprang up at the close of the 
year. The absence of demor:l'z'ng speculation and the 
prevalence of a sound conservatism were the best safe- 
guards for the future. Again the bank clearings proved 
their right to be regarded as one of the best tests of busi- 
ness conditions. In the first half uf the year they increased 
9.5 per cent. over 1909, but thereafier began to decline 
progressively, the heaviest loss being, however, in New 
York, owing to the stagnation in the speculative mai kets. 
Yet the total of clearings reached figures slightly below 
those of last year, which were $33,40U0,000,000 in excess of 
198, so that 1910 will appear etatisticaily as one of very 
fair dimensions; and it is noticeable that as it drew to 
a close a more cheerful and confident feeling generally 
prevailed as*to the future. 

Conditions in iron and steel were auspicious at the open- 
icg of 1910, as the tremendous buying movement of the last 
haif of the preceding year furnished an erormous tonnage, 
and contracts on hand were sufficient fur operation almost 
to capacity during the first six months. Practically all 
available blast furnaces were preducing and in some cases 
premiums were paid for prompt deliveries, but toward the 
end of the second quarter some uneasiness became apparent 
and there were indications of an overproduction of the 
basic materials. During the months uf July and August 
new business fell off considerably and, with stocks of pig 
irun and coke accumulating, prices began to weaken. To 
overcome the reaction, output was cui tailed, and through- 
out the balance of the year many firnaces were put out of 
blast; yet, notwithstanding the ieuuced activity, the total 
production in all lines, crude, s:mi finished and finished 
Steel pioducts, was perhaps the largest on record. In 
finished and semi finished branches operations were op &@ 
heavy scale during the first half, with quieter conditions 
prevailing later in the year 

Prospects in the cotton, woolen and dry asia markets 
at the opening of 1910 were very bright, but conditions 
arose as the year progressed that tended to restrict demand 
and to create so much uncertainty that the volume of 
business became greatly contracted. In cotton goods the 
most important depressing factor was the abnormally high 
price «f the raw material and the difficulty experienced by 
manufacturers in obtaining prices commensurate with the 
enhanced cost of production. In contrast to cottons the 
wcolen and worsted trades suffcred from declining prices 
of the raw material, for although the year opened with 
wool prices high, quotations later on fell ofi—fiom 10 per 
tent. on some varieties to 20 per cent. on others-—and this 
restricted trade because of the uncertainty on the part of 
consumers as to the future course of values. 

In the hide market 1910 was a complete reversal of 1909, 
and pricee, which started in on a high basis in January as 
a result of the sharp advance during the closing months of 
the previous year, declined stead'ly and almost continuously 
throughout the year, reaching their lowest point during the 
last week in December. The trade in leather at the open- 
ing of the year was rather inactive, but improved to some 
extent by early spring. It then fell off again, and by sum- 
mer the maiket had fallen into a state of dulness from 
which it never fully recovered and which became more in- 
tensified as time went on. Both in volume of transactions 
and in prices the shoe trade was generally unsatisfactory 
during 1910. The demand early ion 1910 was slow and failed 
to recover any degree cf activity throughout the entire year. 
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Record of Commercial Failures in the United States 


for 1910. 


Total Defaults for the Year Numbered 12,652, with Aggregate Liabilities of 
$20 1,757,097. 








Commercial failures in the United States during the year $100 000 or more, aggregating $17,930,662. The average 
1910, ac:ording to statistics compiled by R.G. Dun & Co., per firm of the small trading defaults was $6,437. 


























numbered 12 652, with defaulted liabilities amounting to The number of failures and the amount of liabilities last 
$201,757 Ov7. 1.1 number of failures the record for the past year and in 1909 in different sections of the country are 
year chows a decrease as compared with 1909, when the compared below: ——Number—- pe Liabilities 

humber was 12,24. and a much larger decrease as com- Now England............--. 1U9s 1 Ti0 $8,045. 764 $12. 318 .788 
pared wi! h-the 1903 total of 15,690. The amount of liabili- Mite ------++---------- a:s Saee  Saeeneaa Ber 002s 
ties, however, showed an increase as compared with 1909, South Wart i----c--sscccons-- DNS 4120 Lt Oar 
when the total defiults aggregated $154,603,465, but a de- 82th West...--2-2---20, i a a Sore eS 
crease 48 compared with 1908. the total that year havirg United States 12662 12,924 $201,757,097  $154,603,466 





been $222 315 684. Of the 12652 defaults in 1910 there 
were bu fer $ VU 000 or more, the aggregate liabilities of 
these being $105 275 788, to that 51 per cent. cf the de- 
faulted liabilities cf the year were represented by only 2 
per cent. of the defau'ting firms. The average amount of 
each failure was $15,945, comparing with $11,954 in 1909, 
$14,169 in 1908 and $16 534 in 1907. Deducting the 200 large 
suspensions, the average liabilities of the remaining small 
failures was $),749. 

Anal) ziog last year’s defaults by branches of business 
the returns show that in the manufacturing division there 
were 3 280 fuiluree with total liabilities of $&8 916 885, as 
compared with 3 031 failures with liabilities of $4 716.548 
in 1909, 3 $27 for $J6,829 015 in 1908 and 2.913 for $106,- 
640,444 in 1:07, the record, therefore, showing a marked 
improvement with respect to the amount of liabilities as 
compared with the two latter years. Of these manufactur- 
ing defaults 158 were for $100 000 or more, aggregating $51, - 
507,155 in liabilities. The average per firm of the smaller 
manufacturing defuults was $3,763, the smallest average 
reported for seventeen years. The mercantile or trading 
defaults of the year numbered 8,929, with aggregate liabil- 
ities of $74 990.993, as compared with 9,524insolvencies with 
liabilities of $09 04,763 in 1909 and 11,272 for $91,661 957 


A geographical examination of the failure exhibit shows 
that insolvencies were larger in number only in the Middle 
and Western States, whereas in every eection but New Eng- 
land liabilities showed more or less increase as compared 
with 1909. In the latter respect the returns for the Middle 
group, embodying New York, New Jersey and Pennryl- 
vania, were especially unfavorable, a total indebtedness of 
$96,586 072 greatly exceeding the $58 830 231 involved in 
the preceding year. The figures for New England were 
fully $4,300,000 below those of 19U9, chiefly because of the 
smaller mortality in Massachusetts, Connecticut and Rhode 
Island; but this improvement was much more than ofiset 
by the heavier liabilities in the Central States, which re- 
ported suspensions for almost $7,000,000 more than in the 
previous year, owing almost wholly to the unsatisfactory 
showicg made by Ohio. The Southern, Southwestern 
Western and Pacific divisions, however, made close com- 
parisons with 1909, the expansion in liabilities not exceed- 
ing $2,400,000 in any single case. Numerically, the great- 
est increase was supplied by the Middle States with 3,474 
failures against 2,889 in the year preceding, whereas the 
Southern and Central sections furnished decreases of 430 
and 345 defaults, respectively. 


in 1908. As compared with both of the two preceding NEW ENGLAND STATES. : 
years, therefore, the record for 1910 in this class may be re In the New England States there wa: a notable improve- 


garded as fairly favorable. Of the tradingdefaults 65weref - ment, 1,095 defaults with liabilities of $8 045,764 comparing 





QUARTERLY STATEMENTS OF FAILURES OR THIRTY-SIX VEARS, AND AVERAGE OF LIABILITIES. 





























































































































FIRST QUAKTER. {| SECOND QUARTER. 1 THIRD QUARTER. FOURTH QUARTER. i! Total for the Year. 
YEARS.|| No. Amount Averuge | No. Amount Average | Amount |Average|) No. Amount (Average; No. — ave at 
Fail- <n, Liabili- | Fail- oe: Liabil- | I al- of Liavil- || Fail- of Liabili- || Fail- 
ures. | Liabilities. ties. || ures. | Liabiiities. | ties. | 1 es Liabilities. ties. | ures. | Liabilities.| ties. || ures. Liabilities. “an 
| | | | | 
1875.. || 1.982 $43,173,000 $21.782 | 1,582 $33,667,000 ' $21, 295 || 1 771 $54,328,000 | $20,676 || 2,405 '$70,8 88,000 | $29,475 7,740 $201 ,060,323 025.900 
1876. 2,506) §4.644.000 23.039 || 1.794 ,.43,771,000 | 24,3 8 |) 2450 9 47,857.871| 19,533 || 2,042 | 34,844 3¢3| 17,064 9,992 | 191,1] 7,736 21,020 
1877...|) 2.569 | 54.548.074 19.010 | 1,880 | 45,068,007 | 24,972 | 1,816) 42,346,085 | 23,318 | 2,307 | 48,717, '6XO | 21,117 8,872 10, GH ,.YS6 | 21,491 
1878... || 3,355 YOTS 826 24464 | 2.470 | 48,753,940 | 19, 3x | 2453 | 66,375,363 | 23,266 || 1,800 37,172,003 | 20,651 10,478 | 234,383,142 |. 22 369 
1879 . |) 2.024 | 43,112.665 17.081 |) 1.554 22,606.725 | 14,776 || 1,262 | 15.275.550| 12,104 || 1,338 | 17,094,113 | 12,775 6,658 | 98,149,053 | 14,741 
1880...|| 1.482 | 12 777.074 $922 || 1,065 | 20,111,689] 18,584 /) 979 12,171,422] 12,38 || 1,259 | 20,741,815| 16,474 4,735 | 65,752,000) | 13,886 
1881.. 17°] | va.4a7v50  13.°00 | 1,105 | .16,499,395 | 14,931 |} 10° 4 10,112,465 75 | 1,62 | 80, (096 22) 17,600 5,482 81,155,932 | 14,430 
1882. 2.127 | 34.488.271L! 15.670 | 1,470 | 17,242,649 | 11,722 |} 1,300) =18.942,893) 14,571 |) 1,841 | 32 023,151 | 17,394 6,738 | 101,547,5°4 | 15,070 
1883. 2.321 | 338.572.6483. 13.602 || 1.316 | 27,816,391] 15,317 |) 1,.03 62,072,884] 28,81 |) 7,744 | 54, 612, 54| 19,902 9,1%4 | 172,874,172 | 18,823 
1884. 3,256 O.)a6.9 8) 12,193 | 2,214 | 84, 204,304 37,93 || 2,346 66,627,821 | 24,138 |) 3,112 | 45,324,324) 14,547 10, ‘683 | 226,343,427 | 20,632 
1885.. || 4.655 | 46.121.051 | 12.608 || 2'346 | 28,601,304 | 12,091 || 27173 23:8745391 | 10/956 |) 2,460 | 25,523,575 | 10,416 || 10.637 124,220,321 11,678 
886... || 3.205 | zone) 726) 9.266 |) 1,953 20, 752,734 | 16,748 || 1,982 27/2272620| 142090 |) 2,746 | 26,9%2,029| 13.407 9,834 | 114,644,119) 11,651 
1887... |) 3.007 | 32: 161.762 | 10,695 || 1,905 | 22,976,330 | 12,061 || 1,938 | 73,022,556] 37.574 || 2,784 39,400, t 6} 14,152 9,634 | 167,560,944 | 17,392 
1883 . 2.9438 | 35.894.789 13.180 | 2,241 | 29,229,370) 13,044 || 2,461 | 22,114,254 9,366 || 3,129 | 33,601,560} 10,738 10.679 | 123 "RZD, 973!) 11,595 
1889... {| 3.411 | 42,972,516 12579 )) 2202 | % 2) 856,: 337 9,972) 2.2768) 34)227,015 | 17,236 || 3,003 | 43,728,439] 14, 61 10,882 | 148,7%4,237| 13,672 
1890.. |) 6.223 | $7,357.68) 11,747) 2,162 | 27,466,416) 12,708!) 2,106 35.45 ? 436) 16,144) 3,326 | &9 (085 »,144| 26,/84 10,907 | 189,856,564 | 17,406 
1891... || 4.545 42.167 631) 11,884 2.529 | 60,244,636 | 19.868) 2,754 | 44,40 '494| 16,086 ]) 3,145 | 53,149 ‘S77 15,428 12,273 | 189,808,638 | 15,471 
1892... || 3.334 | 39.~84.449/) 11,609) 2,119 ' 22,989,33L) 10,449 |; 1,984 | 1*,659, 235 9.405 || 2,867 | 33,111,252} 11,544)|| 10,444] 114,044,167} 11,025 
1893... || 3.202 | 47.038.300] 14.784 || 3199 121,541,239 | 37,984 || 4,015 | 82,469,821 | 20,402 |' 4,826 5,430,549 19,770 || 35,242 | 346,779,889 | 22,751 
1894... |) 4.504 | 64,147.84%| 14.900!) 2,734 | 37, 595 aoe 14,751 || 2.368 , 29,411,196] 10,078] 3,979 | 41.%48,254/| 10.172 13.885 | 172,992,856 | 12,458 : 
95.. || 3.202 | 47:813.083) 12.577 || 2855 | 4 ,026,261| 14,370 || 2,792 | 32,167,179 | 11,528] 3,748 BL INS TR 13.924 || 13,197) 173,196,060 | 13.124 
1896.. 4,031 | 567.425.1445) 14,246 | 2,995 40, a43: 547) 14,504 || 3,757 73.281,649 | 19,507) 4,305 | 54,%41,-03| 12,762 15,088 26,096, 34/| 14,942 i 
1897...) 3.932 | 48.007911) 12.209 || 2.389 | 44,684 876} 15,121 || 2.881 | 25,601,188 8,556 | 3,649 | 37,03<,096 | 10.150)) 13,451) 154,432.071 | 11,550 
1898... || 3.687 | 32,946 5°5 8.936 || 3,031 | 34 ‘496 V74) 11,351 || 2,540 25,104,7 73 9.886 | 2,928 | 353,113,482) 13.017 12,186) 130, 662. — 10.722 
1899...)) 2.772 | 27.152,081 9.795 | 2081 | 14, ‘910, 402 7,165 || 2.001 | 17,640,572 8.316) 2.483 | 31,175,984) 12,556 9,337 90,279, 8XO 4,733 
1 .. || 2804 | 43.022.574/) 11,411 |) 2.438 | 41,724.79) 17,114), 2,519 | 27,119,996 | 10,766) 2,423 | 3“,648,225)| 12,531 10,774 | 13%,49%5 ‘673 12,854 
1901...)) 6.535 | 31. 708486 9.506} 2.424 | 24,101,204 9,943 || 2,324 | 24,756,172 | 10652) 2,919 | 32,531,514) 11,145 |) 11,002) 113,0%2, '376 | 10.279 
1902 4,418 | 34,741.758% |) 9,869] 2,747 | 20,643,098 9,699 || 2,511 | 25 ‘032,634 4,868 | 2°39 | 32,069,279) 10.911 11.615 BK 476,769 10,114 i 
1903. 3,200 | 34.444.483 10,742) 2,428 | 34,452,827) 13,466 || 2,548 | 84,35-,595 | 13,680) 3,893 53,768,330 14,417 12,069 | 15 4,185 | 12,879 ) 
1904.. || 4.344! 4N006.-721L) 14.374] 2870 | 31,424,188] 10,949 || 969 | 32,168,296] lO 35] 3.016 | 32,543,106] 10,790 || 12,199 144202: 311 | 11,820 
1905...|| 3.44% | 40,162.505 | 3.760] 2.767 | 25,742080) . 9,303 || 2,596 | 20,329,443) 7,231] 2,714 | 36,442,144 9,743 | 11,520) 12,676,172) 8,918 
1906.../| 3102 | 34.761 107 | 10.383 | 2.510 | 28,902,967;) 11,511 || 2,800 | 21,096,163 0,563 | 2,770 | 34,541,278) 12,470 | 10,682) ]19,201,515 | 11,159 
1907... || 4.136 |) 42.075 4541! low" 2,471 | 37,448.07L 7 15,178 || 2.484%) 46.4478 H | 12714] 4.635 8t 348877| 27.379 11.725 | 197.38*.225 | 16,8234 
1908... $009 | TA.TOH TOL LA 3.400 | 48.663.642) 12.805 | 3,457 55.302,690) 15.997] 3.424 | 42,638,161) 12.099 145,690 | 222.315,684 | 14.169 
1909 3850 ' 44 AGO, $): _ 1 7981 | 44.080,4:3' 14,787 | 2835 29.0¥4.498) 10,259) 3.257 | 36 967, ae 11,141 12,924 | 154,803 165 | 11954 
JAIN NA A ee Shia. 82 °910152 1 678! 2011 4°.17749R' 14.08) 32563 ' 47% 22.7 12,852 201757097 ' 16,947 
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FAILURES IN DIFFERENT SECTIONS. 
















































































































































































































































































Classified Failures, 1910. | 
erates. TOTAL 1910. TOTAL 1909. | vatLumes 
MANUFACTURING. TRADING. ; OTHER Com'L. -URES. 
Ng. Asset. Liabilities. NO. Liabilities. No. Liabilities. No. Liabilities. | No. | Liabilivies. | No. | Liabilities 
NEW ENGLAND.| ——~ re Lecco agyaerne'cd — —— | — |__| pron 
i 173 $5~-3,821 $1,541, 105 130°—s $31, 164,556 36 $548,287 131 $°17.471 6 | $75,347 || 8] $2,711,126 
New ee. 24 50,938 KES 3 155,035 10 7 »248 13 60,170 J 3.25u i BR ee ce 
Vermont .......... 42 i oe 1621985 z 47 139,581 1 2 116,939 Sere tia See 
Stasenchuscite ‘ 564 1,377,035 4.543. 660 6,944,119 263 2, 317, <8 277 1 8xO,372 | 24 | 3 4,912 2 3,420,466 
Connecticut ...... zl 656,711 1,377, 146 202 2,3 rere 61 "757,248 144 597.977 5 21,921 da Ek eee 
Rhode Tetum : 382 106,404 299,126 v7 1,314,509 29 70,151 55 218,385 2 | 10, Bes Ramen tie)? 
NEW ENGLAND 1,095 | $2,864,019 | $8,0 045,764 | 1,170 | $12,348,788 | 409 $3,76°,404 | 648 | $3,521.284 | 38 | $458,076 5 86, 131,592 
ve 1909 1,170 6.194, 29 SP) J ee eee 437 5,890,~ 85 646 4.472377) 47) a5, 52K 4 7.630 
“ lyus .| 1.499 4 670.887 kN OS eee eee ee 442 4.836,171 9938 6.175.487 | 59; 2,142.327 4 “ais wo 
“ 1907 1.418 13.977,425 PS. keuccs t -° * Seesen 3-0 9,836.764 905 6.179.740 | 33 | 587 8x5 4) 30,002 534 
se 1906...) 13:2 4,487,617 | eee eee ee 414 4.591.795 854 4,402,917 54 | 1577628 an 
“ 1905..| 1,5 2 4,235 574 | 12,0380,°61 |...) 00 2 cece 4x3 5,041,264 | 985 5,516878 | 54 471,19 |! 2 29.663 
ws 1y04..} 1,537 8,494,9%2 EE a Boe aed 492 8,460,369 979 7942, 946 | 66 3 135 1Is2 2 1,540 398 
MIDDLE. 
Now York........ 2.018 | $48,098.389 | $74 999,569 | 14° $4) 892.541 803 | $33,289,024 | 1,111 | $18,087,196 | 104 | ¢°3 623, 350 | 13 | $17,885,436 
New Jersey -...... 18 1,137,217 1,996,856 161 2 697,553 7 948 316 1V 991,666 | 11 "RRP, abaamipsisic bes 0. = 
Penusylvania -. 1,2 13, 142.657 19,589,647 | 1,264 14 240,157 335 | 10 746,935 857 7, 4.) 892 46 1 420, 70 Bee 830,092 
| TE: 3,474 | $63.672,263 | $96 586,072 | 2,889 | $58,830,281 ‘1,20: 20R $44, of4,; $25 | 2.105 | $26,500,753 | 161 | $25, On.994 14 $18. 715,525 528 
e 1909..| 2,339 | 37,F06.R20 | 58,830,281 | ------ | eee 'W22 | “23).1s'573 | 14885 | 20:0 9,777 | 142 | 140:1,9=1)) 9 7,005,442 
1903..] %.8°2] 43.274,939 | 86177,415|...0..)0 li. 1 336 40.339,690 2315 | 256,295,029 | 231 | 20542,696 || 47 | 106 727.368 
: 1907 2.905 | 62,650,620 | 103,186,222 | ...... ---- | 10586] 59,540.976 | 1.634] 17016273 165 | 26,628,973 | 26 | 132,406,812 
: 19U6..| 2,2%4 19.7%1.074 of PO eee Beran 203 $,3°5.402 | 1,36¢ 12,312,514 | 112; 6,233678 | 6] 15,694,768 
. 19v5..] 2,456 15,715,819 31.451 931 Te ee B32) 17,695,700 | 1,125 11.6:2,2e0/} 99) 2060x3942); 18 8 44~.551 
w 1904 2,7.9 2,461,470 GESBBOL I .wccee | wenn 932 19 158,734 | 1646 1s 064,341 | 142) = 7,979 026 16 8,216,642 
SOUTH. 
setriand PEGE. tor 216 | $3,168,795 | $4271824| 229] $2,524,433 75 | $2,540 900 126 | $1251 827 15} $479,097) 2 $236,800 
Delaware ........ z1 tits, 709 103,798 36 77,7° 6 © 822 13 8x.774 2 7.20 Es 50 ae 
Dist. ‘Coltrmabia. 3 40 R36 572 8 0529 53 52,457 9 421 91% 36 353.614 1 yn dt a cee 
fginia......... 206 2 484,130 3.954, Ol 270 2,195,751 48 1,679 074 | 242 2,211.923 6 63,204 7 941,938 
West Virginia... llou 6,698 1 134,505 93 55%,148 16 Ae i 4 ties 2 507,83 9 2 31.190 |). ss doe 
North Carolina 169 1 342,838 1 >385,021 144 1,308,134 2 1041.522 | 140 $43,499 me EP | 2 54,000 
South Carolina. ... 26 iy? "646 ©26 239 13 As 591 2 21.398 24 204,849 Pe) Se es ee | ‘oN. x > Se 
Florida ....... .... 167 1,086,526 1 342,968 217 1,697,969 24 570,~65 132 754,178 6 17,925 . sons 
Georgia ........... 206 1 895,808 2,672 667 407 2,577 97: 53 800,015 | 206 1,698,682 7 173 970 oe 2h 762 
Alabama .......... 12 2 3kO.48g9 4,794 “43 241 7,648,334 2s 1,076,528 159 1,638,008 5 2 08.407 5 757,621 
pe a newanéue 141 Y66 PRD 2,204,108 169 1,13 924 10 179,351 128 17,82% 3 1.26 YSz | 2 146,383 
Louisiana -........ 132 1,084,723 1,172 181 134 1,379,935 16 312,727 113 852,017 3 307 8°7 2 250,000 
Teunessee _.....- 31s 3 305,"92 3.643 400 4:38 3,172,096 63 1,909,061 275 1,423,501 10 310,838 5 1,972,000 
Kentucky .... ...- liv 1,043,371 1 343 046 236 2'415 926 24 507,261 125 31 0U6 1 4779 10 374,000 
3 OUTH...... ..... 2,2~0 | $20.427,051 | $29,959.428 | 2.630 | $27,874,965 | 408 | $11,865,406 | 1.811 | $13.477,683 | 61) $4818,399 || 35 “$4. 768,494 494 
‘6 1909 2,63 22.05 °,471 27 874,965 sietien E +".° 8: Coteens 404] 13.321/597 | 2.1921 13 258. 739 | 3 504 ‘629 13 1,073,703 
” 19038 ..| 2,909 33,206 375 Of | eee eee 4X1/ 15,411.1'1 | 2421 10 229.962 | 67 3877 770 40 4 740,850 
ts 1907..) 2,125 | 25,232190] 26,298 791] ...--. | keene 319 | 13 133.583 | 1,748 | 1050°4;1x2/] 5x 2 31 1 26 1x 7,~ 17,995 
19U6..) 1.879 11.540,705 og 7 | Beem eee 24 6XB5.835 | 1,602 8,511,300} 33 3,068,661 15 1,760,432 
“0 1905 2,118 11112 2738 14942682] 2...) 2 275 A700, 21 | | Sel 10 662,710 |} 42 409 841 }1 3'112,000 
- 1904../ 1,917] 19,364,068 | 25,385,079] -.-.-.| = cc... 301 9,096, 56 | 1572 9,182,566 | 44 7,107,157 ll 3,739,972 
SOUTHWEST | 
Arkansas. ......... 210 $971.312 | $1,568,825 | 230] $1,710,981 14 $299,250 | 191] $1,300 275 5 $39 300 || 7 $873,971 
MS ..........--- 372 2 147,363 3,155,198 333 2,3 49,714 3 518,272 | 329 2,611,705 4 27,271 s 1,255,172 
Missouri .....-.... 437 |  4:407, 2 ps -9,180,7 7.| BS 5,503,574 | lus.) 2,242,624. 362 | . 3.6. eP2U7.| 37 | 110/822 L. 3 143.613 
-_ — es i 
SOUTHWEST ......| 1,069 | $7,528 O82 | $11 904.790 | 1,120) $9,564,269 141] $3,188,'00, 882 87. 567,47 "47 | 26) $1,169.393 | 18 | $2 267,756 
Bi 19 »& O 6,218,513 9306,960 | eccec.) fee 163 | > 1,092 148. . 925 7.289.371 | 22 182 250 || 9 354,380 
3 1 1,616 6, 582,950 SMENEIIOR | cccace Fo SS See 2004 2 .2949:4 | 1294 8 300236 | 5s 298 468 10 1749531 
sa 1907 1,08 4,300 011 ; 260,717 | ...... PS: 13> 948,'38 | 927 6,150,339 | 26 151,940 10 | 28,152,226 
ss 19u6..) LUil 4,35 7} ‘ous PS cein pemeey 12 Vase'0r9 923 5,1 3.475 | 20 $25 999 8 584,000 
te 1yv05. {| 1,174 4,779,035 7,403 355 | --cee | cece 96 1,506,860 | 1.055 5BS8-,173 | 22 98 322 4 750.000 
- a904../ 1,13x 4017 ‘030 8,529 BSE | cccooe | 2 cae 128 1,364,811 ,034 5,676, 51 26 1,488,724 3 74,000 
CENTRAL. 
Vhio .........--.... 659 $15 SNe 55 iS $15, 318,756 631 | $10,127,198 232 | $7,695,541 398 | $3,220,842 | 28 | $4,4°'0,572 7! $2,133.66 
Cudinna......... eee 2-4 3.325.776 308.219 | 3x8 3,144,118 73 2.017.079 | 203 1.528.543 8 760 597 2 1,412,494 
Michigan.......... 259 2244975 3°732.033 $24 2,613,601 70 1,439,954 | 189 EASTER Saanienerae ieee 4 390,471 
Cilinois ............ y22 6.228 665 9,.“53,0%6 | 1,063 10,170, 640 | 267 5.6 4,034 (O07 3,672,972 | 48 £36,140 || 1° 838,00 
Wisconsin ......... 136 2,01.-,592 2,230,349 1~ 1,505,710 3 1 402,449 92 63.3.0) 10 114,970 115,000 
CENTRAL ..... ....] 23 $29,125," 50 | $24,520,947 | 2,605 | $27,580,267 |= 677 |°@18.202,157 | 1489 | $10,186,501 | 94 | 5.882289 || 24] g4 " $4.289.615 
> 09 2.603 40,420,718 | 27° B10. 267 sitar... commen . 663 We. 424,908 |.1,567] 11,692079 | 75 3 433,2-0 || .17 | _ 4,733,416 
es 19083 | 2,739 | 30(024.937 | 42018653 | cP III 764 | 17:597'903 | 1 878 963 5-5 | 97| 6,451,185 || 42 | 10.656,5%2 
ie 1vv7..| 1.987] 22285630 | 26.%46, pa RL SE eee ae 592 | 17,053,829 | 3,339 8 177.553) 66 1.413,971 || 21 3 76,293 
rs 1906..| 1957 | 13.501 260] 43.076.402]......)0 00000 LI 539 | 11,517,646 | 1.330 7.742,423 | *8 | 13,5164 3); 16 5.2 .,900 
2 1905 | 1,449] 12967738 | 20,871,665 | ------ eooeee | 562] 10,838,553 | 1,828 8,971,142 | 64 1,931 27 5.302,604 
¥ 1904..] 22654] 17,523,689] 30,470,200] .....}]  ...... 578 | 11,11 .105 | 1.665 | 13.436'552 | 111 5,917,514 29 ¢,6738,400 
WEST | 
(pteanacte lsat 239 | $2,181,887] $3,654.334]| 213! $3,412,726 50! $2,115,276) 187] $1,530,502 2 | $8 556 ] €60,000 
“ eeeecccccccee 1y7 907,010 1684,752 | 179 1,290,206 39 756400) 154 794,752 4 32 600 2 120,000 
Nobrasica waeereses 92 411.420 589,654 12 1,144,405 27,194 >3 55 °169 } | 3,300 1 15.000 
SID. onan. cone 207 647,156 1,081,154 204 1,454,103 25 33,9 'A 175 677.608 7 | 4,2 1 40,000 
Oklahoma ......... 14 1,024...7% 1,190,072 167 1 ‘047. "B93 17 197,472 174 472,647 3 i 19 509 * ewsese 
Montana ........ 129 632,414 744,284 | 132 403,372 14 34,31 114 WS82°%) 1) 1,677 4| 2,493,288 
North Dakota... 42 24,177 4'°4,225 34 21.011 3 41,583 3.4 | SS Geer peony 3 13.4,033 
South Dakota ..... 40 170,596 243,995 338 247,779 40 243,095 watt aes repmaer he 
lorado..........- 90 863,107 1, 30281 61 691,135 12 470,479 7 72938: 2 1 | 20,000 || -- | — evens 
Wyoming ......... 7 0 79,873 11 34,852 ne eee 7 RE fae 4S =? Coe ae oe 
New Mexico ...... 15 113.082 135,028 16 200,112 1 4,000 14 131,028 ae. ae haa 
RN 1,252 7 337 97 | $10 937.068 | 1,182 | $10,208,394] 169 941,048 | 1,064 6 801,357 | 19 $95 263 || 12 “$2,861 321 
e 1909...) 1.152 roa “572 #10,208:894 | seeees | wc cn 149 * °30.: 906 *e 093,°52 | 17 184,246 |) 9 | 2 750 920 
a 2S. on 1 402 21 252, OaY ere, ee 219} 11957.487 | 1,153 6.380627 | ae 22%,H07 || 25 "y07,442 
1907..) 1,212 4.388, 385 OR | ees eee 167 1,578,043 | 1,018 4,35%,709 | 27 584353 | 23 | 8,313,325 
€ 1906...) 1,290 4 714,758 EE, F wneces fe euuee 1: 1.755.386 | 11102 5,699 116 | 28 319421; 1 471) 280 
< 1495 | 1.808 4 512 65x T.TOTMOD | wcosee | cee ‘ 13-9 091 | 1081 5.91987! | 17 448,530 || 15 2 071,837 
“93 1904.. 1,436 5,504,999 ’ . eeeene | @  _jd- § £=##eesee : 9 1,842,024 1,250 6 ,150,261 37 646,211 } 32 6,254,27 
PACIFIC. 
Novara. .......... $97 957 $136,935 9 $21,351 Pe CERRO. 9 NE Semen 2 $419,492 
SIME. covoccsecccens 65 213.295 269.676 59 195 866 10 $48 350 54 218,326 1 $3.000 “Soon 
i@ahe. s iaciihiitinakiio 5 227,430 432.034 38 516.193 10 111 6v0 7 $11,434 1 1.000 1 96,000 
\enkunine eis 20 250,402 253 2-6 12 _86,7"4 2 78,9 O 1% e Sas 1 250,000 
Wanhingioi Suaiibniste 265 1,913,973 2,946,444 | 272 2,203,200 62 1,129,0: so 187 1 nS b, Gn 16 261,727 3 $97,458 
i occcwnetens 17% 480.510 888.407 | 229 108 7 4 "244 67 Ill 7,1 13 36,623 re ceccee 
in levetienes 632 2,296,539 4,885. 694 7 4,166,728 115 1 _1iT0si4 504 3 334.365 13 74,455 oe iene . 
PACIFIC ........... 1222 | 5.580 396 202.478 | 1,328 | $8,216501 | 2438 "$84 099,445 445 | 920 - $6,298 | 44 $376 S05 7| $1 462,950 
“ 1909..| 1 «2x 2,893,414 $216,501 | .....- atpese 1. - BT 28 140 1,01 @112%'| 43 400238 || 19] 4,3°116 
” 1 08 -| 3,588 88.673 1-9 29685489 | 2c | lee 421-|- - @°280,’ 1,2% PAIR 631 ~49 280,279 || 20 3,297,170 
Fé 1907. .j> 1 org. 57714044 30.197. SS RS Bee 264 3,548» “98 1.462} 27 267425 || 19 | 22,50°.777 
- 1906..| 870 2,690,90 SD RRS Bee oe 193 1,601,289 | 663 3.103.871 | 14 48 294 2 48, 
“ 1905 | 109 3,502,988 EE b vseine 2° ~-\Seaie 273 1,911 031 | 805 4,023.148 | 21 254 81 6 1 13.000 
S 1v04 1,128 3,466,534 SE f device TS eke 248 1,912,174} 853 3,946,097 | 27 548 381 6 655,826 
Teta 
United nee 32.452 1$136.528 188 $201,75", 097 |12,924 |$154,603,465 | 3,280 | $8°,916.885 | 8,927 | $74,990,993 | 443 $37,849 219 || 119 | $41, 97.256 
140% 2,994 | 102,773,007 | 181, OF 463] .-0--. | kee #,031 | 64,716,548 | 9,524 094,7 370 | 20,712,149 || 80| 24.677 128 
“ 1908 | 15,640 | 146, 08, 425 999" 5 SS BS Ge eae sree aS R227 96,820 015 11,272) 91.661,°67 | 591 33,“24,712 || 18% | 127,54',943 
: 1907 .| 11.725 | 128 535,646 | 197'3%6,225 | 2-2} IIIT! 2,913 | 106.640,44 419 | 68,648,148 | 393 | 32 046, 633 || 142 | 233,325,972 
. 1906 _| *O,.682/) 66, aa 322] 1 a9 2 4. Fee 2 440 45,875,202 7,343 126.136 | 349 | 25,240,017 |, 538 | 18 805,380 
" 1905..' 11520] 57'896,090 | 102.876.172 | ......| ewes 2.7 "6 629 | 8,475 1,764,503 | 319 6669040 |' 7% | 20,327 155 
“ 1904.. 12,197 | #4.42%,076 144. 202, at ascane 2,848 52 50473 R OR ,t29.641 | 453 | 26,822194' 99! 28,158,842- 
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with 1,170 for $12,348,788 in 1909, and every State exceps 
Maine reported a decreas: ia liabilicies, and in New Hamp- 
shire, Massachusetts and Roode Island the number wis 
less. In manufaeturing, the imprevement was vely pro- 
nounced, 409 suspensions with indebtedness of $3,768,404 
comparing with 437 for $6 890,885 the previous year and 
442 for $4 836,171 in 1908. ‘The liabilitits were also less 
than in any year back to 1903, and the number smaller 
than any year during the last decade, except 1907. Trad- 
ing failures also show rmaarked improvement as compared 
with recent preceding years, the number being 648 with 
liabilities of $3 821,284 against 686 tor $4,472,377 in 1909 
and 998 for $6,175,987 in 1908. Similarly in the brokerage 
clase, in which there were 38 sur pensions involving $456,- 
076, the returns, except as to number in 1907, show a very 
sati-factory decrease as compared with all recent preceding 
years. , 
MIDDLE ATLANTIC STATES. 

Both in number and amount involved the failure returns 
for the Middle Atlantic States showed considerable increases 
as com pared with recent yea's. Total commercial defaults 
numbered 3,474 which compares with 2,859 the previous 
year, 3,882 in 1908 and 2,905 in 1907, while the liabilities 
aggregated $96,586 072, $58,830,281, $86,177,415 and $103, - 
186,222, respectively. All States participated in the in- 
crease, but it was most marked in New York and Penn- 
sylvania, owing in greater part to the increased number 
of large failures in those States. In manufacturing 
there were 1,208 defaults with indebtedness of $44,984,325 
against 922 for $23,718 573 in 1909, 1,336 for $40,339,690 
in 1908 and 1,056 for $59,540,976 in 1907. Trading failures 
numbered 2,105 with defaulted indebtedness of $26,500,753 
as con pued with 1,835 for $20,099,777 in 1909, 2,315 for 
$25,295,029 in 1908 and 1,684 for $17,016,273 in 1907. The 
brokerage class with 161 defaults for $25,100,994, except as 
to number in 1908 and number and liabilities in 1907, makes 
the poorest exhibit since 1903. 


SOUTH ATLANTIC STATES. 


There was considerable increase in liabilities in the South 
Atlantic States, but notable contraction in number, 2,280 
involxing $29 959.428, comparing with 2,630 for $27,874,- 
965 in 1909, 2,969 for $38,618,843 in 1908 and 2,125 for 
$26,298,79L in 1907. Improvement was reported by Dela- 
ware, Flo:ida, Georgia, Alabama and Kentucky, the re- 
maining States making more or less unfavorable compari- 
sons with the year before. There was a slight increase in 
number of manufacturing failures, 408 comparing with 404 
in 1909, but there was a notable improvement in the 
amount involved, $11,663,406 against $13,321,597. They 
were a/so smaller than in the two preceding years. Trad- 
ing failures showed marked improvement in both number 
and amount, 1 811 for $13,477,623 comparing with 2,192 in 
1909 for $13,958,739 and 2 421 in 1908 for $19,229,962. In 
the third class 61 suspensions for $4,818,399 compare with 
34 for $594,629 in 1909 and 67 for $3,877,770 in 1908. 


SOUTHWESTERN STATES. 


Commercial suspensions in the Southwestern States num- 
bered 1,069 with liabilities of $11,904,740. This was a de- 
cided improvement as regards number compared with the 
1,120 of 1909 or the 1,616 of 1908, but a pronounced increase 
in the amount involved, this being $9,564,269 in 1909 and 
$10 893,648 the year before. Every State showed some in- 
crease, except Arkansas. Moat of the increase was in the 
manufacturing class, although the number was slightly 
less, 161 for $3,168,100 comparing with 163 the year before 
for $1,992,148 and 264 for $2,294,944 in 1908. In trading 
the exhibit was much more favorable, the number showing 
marked decrease, &82 against 935 in 1909 and 1,294 two 
years ago, while liabilities were $7,567,247, $7,389,871 and 
$8,300,236, respectively. Brokerage failures were 26 for 
$1,169,393, against 22 for $182,250 in 1909, and 58 for 
$298,468 in 1908. 





CENTRAL WEST. 


Although all but one of the Central States reported fewer 
failures than in the preceding year, a small number of 


- defaults of exceptional size swelled the total liabilities con- 


siderably above those of 1909, an aggregate of 2,260 :uspen- 
sioas involving $34,520,947 comparing with 2,6U5 failure, 
for $27,560,267 in the earlier period. This increase in the 
amount of liabilities was supplied principally by the State of 
Ohio, with an expansion of fally $5,200,000, and the number 
was also 28 larger; whereas Illinois showed marked improve- 
ment, 141 fewer concerns closing their doors, although the 
amount of money involved was little changed. Examina- 
tion of the returns for the entire Central division by classes 
of business indicates a heavier mortality in manufacturing 
lines, a total of 677 failures for $18,202,157 exceeding the 
663 defaults shown in the preceding year, when the liabili- 
ties were only $12,434,908. The record for 1910 in this 
branch also compares adversely with other years, except 
that in 1908 the total defaults were considerably greater. 
In the trading section marked improvement was shown in 
the number of suspensions, which was 378 less than in 1909, 
but the amount of liabilities did not reflect the same ratio 
of decrease, an aggregate of $10,485,501 comparing with 
$11,692,079 in the previous year. There were 94 failures in 
other commercial lines, which embrace brokers, insurance 
companies, real estate and similar failures not properly in- 
cluded in either the manufacturing or trading divisions, 
and aggregate liabilities of $5,832 889 were larger than the 
$3,433,280 reported in the previous year. In 1908, how- 
ever, there were 97 suspensions for $6,451,165, and in 1906 
88 failures involved no less than $13 816,433. 


WESTERN STATES. 


Both the number of failures and the amount of money in- 
voived showed some increase inthe Western division, a 
total of 1,252 defaults for $10,937,663 comparing with 1,182 
suspensions with an indebtedness of $10,208,394 in the 
previous year. Ona the other hand, several States reported 
improvement, only 92 concerns closing their doors in 
Nebraska for $589,654, whereas in 1909 127 failures occurred 
and the total liabilities were slightly over $1,100,000. In 
no other case was the betterment marked, however, 
while liabilities in both Kaneas and Colorado were 
considerably more than $500,000 larger than in 1909. 
For the entire section the number of failures in the 
manufacturing class was the same as in the preceding 
year, 169 defaults providing liabilities of $4,041,048, or 
an increase of -about $110,000 over 1909. In the trad- 
ing class the comparison was less favorable, 1,(64 sus- 
pensions for $6,801,357 considerably exceeding the 906 
failures with an indebtedness of $6,093,852 in the previous 
year. No important change occurred in other commercial 
lines where 19 failures involved $95,263, against 17 defaults 
for $184,245 in 1909. 

PACIFIC STATES. 

There were 1,222 defaults in the Pacific States with 
defaulted liabilities amounting to $9,802,478. This was an 
improvement in number but an increase in liabilities as 
compared with 1909, when there were 1,328, and in- 
jvolved $8,216,501, and in all respects as compared with 
1908. Failures in Idaho increased in number but decreased 
n liabilities, and Oregon makes a very satisfactory show- 
ing in both, but as to liabilities the returns from the 
remaining States are lessfavorable. Both in manufacturing 
and trading there was contraction in number, but increase 
in the amount involved, in the former 248 for $3,089,445 
comparing with 273 in 1909 for $2,428,140 and in the 
latter 930 for $6,336,228 against 1,012 for $5,388,123. Com- 
pared with 1908, however, there is marked improvement in 
both classes. The brokerage clsss makes a comparatively 
satisfactory exhibit, 44 suspensions with liabilities of $376,- 
805 comparing with 43 for $400,238 in 1909 and 49 fo 
$280,379 two years ago. 
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Failures by Branches of Business in 1910. 





General Increase in Both Number and Liabilities over Last Year, but a 
Favorable Comparison with 1908. 





The separation of United States failures into different 
clasees of business shows that the record of suspensions by 
manufacturing concerns makes a very indifferent com- 
parison, both as regards number and amount, with those 
of last year; and thas those by Brokera and [Transporters 
were more numerous than in 1909, and greater in the 
amount involved, though less than in 1908. The exhibit, on 
the other hand, by the Trading class was comparatively 
sati:fictory, for although there was an increase in the 
aggregate of liabilities of about $5,000,000 there was a 
notable decrease in number as compared with a year ago. 
Manufacturing failures numbered 3,280 with a total de- 
faulted indebtedness amounting to $88.916,885 against 
3,030 for $64,716 548 in 1909, 3 827 for $96,829,015 in 1908 
and 2 913 fur $10,640,444 in 1907. Ten out of the 15 classes 


in this division report more numerous defaults than in 1909 © 


and 11 liabilities in greater amount, while compared with 
198, only one, [ron Fuvundries and Nails made an unfavor- 
able comparison as to number, and four as to amount in- 
volved. During the year there were 80 suspensions in Iron 
Foundries and Nails, involving $11,748,872 against 73 
for $9.367,978 in 19U9, 62 fur $2,265,673 in 1908 and 61 for 
$9,830,588 in 1907. The total in this class, however, was 
much distorted by 9 large failures with indebtedness of 
about $10,0UU,C0U, the elimination of which leaves a re- 
_ Markably small average fur the remaining 71 suspensioxs. 
Machinery and Tools and Woolens, Carpets and Knit Goods 
made some improvement as compared with last year, as did 
Milling and Bakers and Leather, Shoes and Harness, 
although a single exceptionally large failure in the latter 
in Miunesota was responsible for some expansion in the 
liabilities in that class. The average of the 19 defaults in 
Cottons, Laces and Hosiery was somewhat higher than 
usual, and there were only three large suspensions in that 


class with liabilities aggregating $470,000. In Lumber, 
Carpenters and Coopers, both number and amount were 
greater than in 1909, 427 with liabilities of $14,806,274 
comparing with 376 for $8 526,745; but there is marked 
improvement over 1908 when they numbered 522 with an 
indebtedness of $17,748,169, while compared with 1907, 
although the number is greater than the 409, the amount 
of liabilities shows notabie improvement over the $23,623, - 
3/6 of that year. Besides this, much of the expansio. this 
year is due to an unusual number of largs failures, there 
being 33 with an aggregate indebtedness of over $7,000,000, 
or nearly half the total amount. The exhibit by Clothing 
and M:l.inery also makes an unfavorable comparison with 
1909, 530 for $6 318,815 against 446 for $4 826,047, while 
compared with 1908 the number is less but liabilities greater, 
and with 1907 the number greater but liabilities less. The 
iarge failures in this class are not conspicuous, numbering 
only two for $350,000. Chemicals and Drugs increase both 
in number and amount as compared with 1909, but there 
is notable improvement over two years ago, while in Oils 
and Paints the returns are much more satisfactory than for 
any year since 1907. In Printing and Evgraving the num- 
ber 187 is somewhat larger than in the preceding year, and 
is far below the 3U8 of 1908, but several large failures are 
responsible for an expansion in liabilities of over +3,000,000 
above those of 1909. Millers and Bakers make a very favor- 
able comparison with all previous years back to 1906. Eight 
large failures in Liquors and Tobacco laigeiy account for 
the unfavorable showing by that class, in which the 118 
failures are more numerous than in 1909 but lees than in 
19U8, while the total amount iuvolved, $3,544,709, is consid- 
erably larger than for a number of years. In the Miscella- 
neous class the comparison with the previous year is 
distinctly unfavorable, 1,212 defaults with liabilities of $27,- 
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NUMBER. AVERA 
MANUFACTURERS. GE 
i910. | 1909. | 1YUS.)| 1907.) 1906 1910. 1909. 190s. 1907. 1906. 91d, 
lron, Foundries and Nails.... .... 8O 73 ¢2 61 46 || $11,74°,8°2 $2 367,978 8” 265,873 $9.X3O 8X8 #2 812, 67x $146,860 
Mactunery and Tuols.........-.--. 167 196) 2.2 1ss 132 5, x 419 5 910,697 | 8.724.246 | 1%.093.847] §6.14.'741 34,664 
W vviens, Carpets and Knit Goods 31 35 3) 24 16 1277 314 2,523 1X6 1,85x, 7384 16 @.les 72,449 41/220 
lwus, Lace and Husiery.... ...- 19 16 20 yal) 6 1.709 686 4u6 v24 T2< Ais 3 708,45 168000 8/93 
Lumber, Carpenters and Coopers. 427 376 52 - 409 291 14 ~t5,274 8,526,744 17,748,169 | 23.62% 37 6.411163 34.675 
Clouung and Millipery .........--- 530 44° 552 415 397 631 &15 4,-26 047 6.4 4196 7,027,038 3,95", 7- 11/922 
Hats, Gleves and Furs............ 5% 43 mu 54 3u 763,706 Ati 677 919 429 1,'%1,545 666, v 14,412 
Chemicals and Drugs -..-.--..------ #1 25 40 2 47 249.6 » 226 52s 724.501 462,248 1316 207 8 U5 
Paiuts and Vils.. ......------------ 17 24 3 ly 3-5 540 86% 570 24153 1 8 ,v6o ; iG 296 2? 679 
Printing and Engraving........--- 187 175 233 163 123 6,729 44 2.37009 AR 15% 040 1.79 240 1.786,226 30,642 
Milling its TRNED .. = coccccccnce- 221 2+] 3U5 21. 150 1 40 309 2.252 829 1 v1 845 2.070,177 7 Ad7i42 6,472 
Leather, Shoes aud Harness. .....- 71 R1 ek 7: ow 2319 539 ] 354.771 2,091,578 1691, 7485 1,80s, 2 32674 
Liquors and Tobacco .......-.---- 113 1l4 145 12 “7 3,544.7: 9 2,09 2.252 2.126 773 2462 91 Si 10nd 30,040 
lass, Kuarthenware and Bricks .. lis 112 143 12 93% B. 2a.462 4,408 .735 0;>2 583 3.434.735 3 33 %562 43.237 
All Uther .....---------+---++-+----- 1212) 1053 | 1318) 1,040 996 27817199 | 138,.0U,.275 | 30,419.293:| 25981: 29] 15,504 200 “2"951 
Total Manufacturing .......... 3230 | 3,030 | 3,527) 2,913 | 2,490 || $88,916,585 | $64,716,543 | $96,829,015 |$106,640,444 | $45,675 302 +27,109 
TRADERS. 
General Stores ..........---.-.-----| 12°8 | 1512) 1.849) 1.367) 1,306 || $8,719 230 | $10517.3*3 | $13,808,725 | $9,426.643 | $9,065 691 100 
Groceries, Meat and Fish.......... 2,316 | 2,344 -56Vs | 2312) 2071 %,650 07% 4.007 008 16,852 702 80 423 67h. 24 3748 
Hotels and Restaurants ........... 40 530 bl) 430 44% 5 » 24,322 4 1-6 146 4.608 874 4.662,0 9 $.2265.4 the 11x02 
Liquors and Tobavco — ...........-. 683 95) | 1.059 Sls SOU & 207-912 5 022 048 5.710 393 #596 OOF 3 350,191 "72 
Slothing and Furnishing.......... 9-5 S27 1 ‘31 691 670 ® 288 615 7 021,842 S84. 7a6 | 6,431,513 4,9 +077 o> 
Dry Gvods and Carpets ........... 59: 599 bus 473 4.9 9,756 558 x.751,805 T7+15 0-1 5.4.96) 4,751 bud 16/481 
Shoes, Rubbers and Trunks ....... 358 358 49 254 249 | 2.227 257 2 212,294 2,947,443 1,41%,020 1,495. 60 6,222 
Furniture and Crockery .......... 226 22 313 220 159 | %,402 980 2085 8372 3,264 «91 2 056 54 117° 93% 10,641 
Hara ware, Stoves and Tools...... 244 296 395 3138 235 | 3.030, 1 2.985, 886 4,13 207 2.7t™ 873 2 942 269 12,421 
Chemicals and Drugs ........-..--.. 304 345 442 304 310 | 1 82K 348 1.59% 301 2,386 #54 2,056 .4334 1.70 e 62008 
Paint- ant Oils. ............-------- 52 4x8 is 45 212. 4~9 2:1 054 $45,553 166,088 ; 00835 6011 
Jewelry and Clocks -............... 242 203 314 1s2 15% | 3.271 ,427 2,441,054 4,442,987 1 695 258 1.4160 1 13518 
Books and Papers -......-.----...-- 73 1}1 87 7 41) 51 16s 915 934 673.243 850,109 411.441 7194 
Hats, Furs and Gloves............. 4) 41 49 30 47 R23.463 497 714 689.10; , 333.741 549 31 17’s99 
All Other -.............-2---2------/ 1,122 | 1,057 1,245 90 77v 14,259,905 | 10.999.904| 14,929958 | 10.358,783 6.445.065 12’709 
Total Trading ..-......-.------ 8,929 | 9,524 |11,272 | 8.419 | 7843 || $74,99",993 | $69094.°68 | $91.661.957 | $58,698,148 | $48,186.1°6 $8,396 
Brokers and Tramsporters ......-..; 445) 370 | 641 3v3 349 || 37,%49,219 | 20,792149 | 33.e24,712 | 32,046233 |)  25,540017 54,936 
Total Commercial. ............. 12,652 | 12,924 | 15,690 11795 | 10,682 ||$201 757 O97 | $154,803,465 |$222 315 684 |$197 385 225 |1$119,°01,5 6 $15,947 
Banking ......-------------+---+-+-- | 119; 80 | 1s0y _ 132 58 || 41,097,255 | 24 677,128 | 123,120,956 | 233,426 972 | 15.805,380 || oc 
j i j 























NOTE.—Tron, Woolens and Cottons, include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures and im- 





plements ; Lumber includes saw, planing sash avd door nalls and furniture; Clothing includes furt islungs; Chemicals include chemical fertihzers; 

NcIudes hooks aml maps: Leather and Shoes include saddlery, trunks and rubber goods; Liquers include wir es. brewers and bottlers; Glass inciudes 
ime, coment, quarty and atone; General stores include department stores and mistalmeris; Greeeries include creamery, teas and coffees ; Hotels ipciude odgin 
houses aud caterers; Dry Goods include curtains and draperies; Furniture includes glass and glassware: Hardware includes implements and ltensils; ap 
Jewelry tucludes watches and optical goods. Brokers include agents, commission wen. real estate agents, insurance storage, express, harbor lines, etc.) 


Printing 
wottery, 














in; 


aD 
av 
eli 


pm boy OD b> Ot a b> te Ot 


see bg Am PPD tam, Cees Ges ad Po, tee es Ot 


a ao @& tbe 











DUN’S 


January 7, 1911.) 


REVIEW. 








15 








$17,199 comparing with 1,053 for $18,600,275, but there is 
some improvement over 19U8 with its 1,316 suspensions in- 
volving $30,419,2u3, and as to liabilities compared with 
19U7. The aggregate in this class is also notably affected 
by 55 large failures with a defaulted indebtedness amount- 
ing to nearly $16,000,000. 

The tollowing table shows the total number and the total 
amount oi liabilities of commercial failures by moaths 
during the past three years, the manufacturing and trading 
classes being stated separately : 











Manufacturing. 
—— —— Number — —_ ee a = 
1910. 19. saves. Ls O7. 1¥lv. vO} 908. 
January... 325 294 402 Zo $x 79,469 $3,002.7 iad ” £67037 
Feliuary . 2038 21 $5 213 1° 25: 21 ttG 5, ib) Sr4 Uli, $45 
Marvh..... 224 Sls S44 13 6,7:6,23 5. WSu,ne 1 iv #73,800 
po. | San $22 <d3 o7U ~138 10 062, 445 5,83 »°2,2U5 7,705,119 
pO SEE 2138 Pal 2+d -12 3,7 7,- 00 7. 158,140 6, Sia as 
Juve ‘ite 2:1 lt 285 1-9 3. o4u, ave d,o2UN STU 5,491,340 
MT cnctieen 400 274 sla 21. 7,:% «& 1 3,507 ,2uULb 5,N80,018 
po Mie Zou 223 red 217 7,108, iat Gorm? 15, loz -ao 
Sepi mber. 275 lv. 24 Zl 10, - 4-8 3,4 Dye 1 peat 28d 
Oct ber... 322 405 22 Bou F "13> 002 5,497 ,r19 7, ba, sol 
Nov. iter. Zou 247 2734 30d 4,505,089 4,375,409 5,277, 42U 
December. zi 204 2uy9 32d 7.093.367 4,052,319 5,203,733 
Trading. 
January...1,133 1.141 1,472 1,058 $11,000.265 $7,196,828 $13,484,007 
Fels uary 774 s4i 1,170 Oss 6,455,545 6,410,459 %u72,143 
March..... tied sd Hol lg 6, “415 712 7079.2 9,303,502 
pe Ts TOG sus 54.5 5 as O17 5,3 46,27 6,125,061 
SEE ccensee ols FUG ¥ 2 old 3,P1LU SOL 4,474,2 3 5 ATU,te 
is oad 6 B35 eur 57 7, oZ,-$3% 6,122,270 5,RO4,7t 6 
Pe slu 76 &.1 d31 225,457 4,750,413 6,100,713 
August G22 O73 +7 ZL 4,164.0 3 4,554,005 5,407,547 
September. 624 Did ret bUK 5,27. 496 4,265,008 11,77: ,895 
October ... 7s S27 340 Jel 013,499 6,516,535 6,190,102 
November, G79 Joy RU 5,471,842 4,877,184 5,731,lu4 
December. 759 B33 S34 94U 6,526,460 7,768,711 6,930,464 
Total Commercial. 

Jannary ..1,510 1,471 1.949 1,355 $3 2.015.754 $14,068,085 $27 099.514 
February 1067 1105 1,021 v4 27.454,829 16.734314 27,064,571 
Mareh..... 48 1274 13349 BS 13 625,572 133.718.162 21 s4u,1lu8 
April ..... L.1luv see oo, 79 17.752,5 1S25.216 320.316.4008 
ea S36 1,028 137 857 HHVIRG 14.4584.7+0 15,643.301 
(Sse B16 Llwes biiz IS 11,517,454 12.607.122 14.70%,793 
July 11487 Liles 1.252 Ti7 14,7 0.7 % VH275NU3 14.222 126 
August ... 1% 917 1. 9y 850 12,442,063 IL.1I2 276  23.752.878 
September. 45 als LUOzse = RAG 15,982,182 8.446.029 17, 2M. 186 
October ...] rive l, oe }.1is7 1,139 18,877,000 12 bl 62 15 ses 668 
Noven br. 10s 6 1,120 1,10 1 324,018 VOSlzted IHW MIZ 
December 1123 1,80 1.217. 1Jsid 17,034,001 14,625,127 14,159,531 





Trading failures numbered 8,929 with liabilities amount- 
ing to $74 990,993, which compares with 9,524 for $69, 94,- 
768 a year ago and 11,272 fur $91,661,957 in 198; but com- 
pared with other recent previous years the exnibit is less 
favorable. As regards number, every class, except Clothing 
and Furnishings, Paints and Oils, Hats, Furs and Gluves 
and Miscellanevus, reports more or less decrease compared 
with last year and all show considerable improvement over 
1908, while the liabilities are. larger than in 1909 in all 
except General Stores, Groceries, Meats and Fish, Shoes 
Rubbers and Trunks and Booke and Papers, but with 1908 
are larger only in Ho.els and Restaurants and Dry Goous 
and Carpets. Marked improvement is seen in General 
Stores wih 1,228 euepensions for $8,719,230, both number 
and amount being much less than for ary year back to 
1905. In Groceries, Meats and Fish the 2,316 failures for 
$8,680 079 show satisiactory decrease compaied with the 
2,344 fur $9,007,008 of 19.9 or the 2,708 for $16,852 7U2 
of 1908, but the comp rison with 1907 and 1906 is less tavor- 
ab’e. In Hotels and Restaurants 468 defaults compare with 
535 last year and 610 in 19u8, but liabilities amounted to 
$5,523,322 against $4,186,146 and $4,608,874, respectively. 
Nine exceptionally large failures, however, for over $3,000,- 
000 largely account for the increase in this class. Suspen- 
siocs in Liquors and Tubacco numbered 688, which is the 
Smallest fur a number of years back, but the amount in- 
volved, $5,207,942, allhough smaller than in 1908, shows 
some increase over the previousyear. Clothing and Furnish- 
ings with ¥6d failures involviag $8,388,015 show some in- 
¢rease both in number and amount over 1909, but ths com- 
parison is fuirly favorable with 19U8. Although the number 
in Diy Goocs and Caipets, 592, is less than the 599 of one 
year ago or the 66/7 wf 198, the liabilities of $9,756,558 are 
greater than in either year, being abnormal'y dis.orted by 
6 large failures for upwarcs of $3,000,0UU. Shoes, Rubbers 
and Truuks and Furui‘ure and Crockery make a fairly satis- 
factory compari: on wi:h both years. Hardware, Stuves and 
Tools number less thao for several years, but liabilities exceed 
1909 though less than in 19U8. . Similar conditions prevail in 


Drugs and Chemica's and Paints and O.!s. 


Clocks, the number, 242, 


Llu Jewelry and 


is smalier than ia either uf ihe two 


preceding years, but tive large failures tor approximately 
$1,5v0 00U, result in greater liabilities than a year ago. 
Notabie improvement is shown over both yeais vy Bouks 
apd Papers, but the returas of Hats, Fura and Gloves are 
distinctiy inferior to those of all recent preceding years. 
Suspensions in the Miscellaneous cl.ss, 1,122, are more 
numerous and with a gieater amount of :iabilities invulved 
than the year before, but there is consiuerabvle ia provement 
in both respects as compared wita 19v8. 

In the class em braciog Brokers and [ransporters, failures 
number 443 against 370 in 1909, 5Y1 in 1908 and 393 in 
19.7, while the amount involved aggregated $357,819 219, 
$20,792,149, $33,824,712 and $32 U46 6453, respectively. This 
is the largest total reported in this class for many years, but 
it is mainly accounted for by the abnormal number of large 
failures, 37 of these having uccurred with aggregate liabili- 
ties of $33,787,858, leaving $4, U61,261 for the remaining 406 
suspuDsivds. 


LARGE AND SMALL FAILURES FOR THE YEAR 
Manulacturing. 
—$1UU,0U0U0 & More— 





— 


‘otal 
Liabilities. 





—— -Under $100,000——— 


No. No. Liabilities. No Li onan ay AV £@ 
1910.. 3230 $8 ,YlGS85 15% $o ,557,108 3, 22 $27 56",717 $0,703 
1909... 3.020 64,718,048 142 8D, 750,000 Y ass Bn Uso PuZ 10,037 
lvus.. Saz7 Yuo7zy.ulo lov 64,06-.,001 $003 42.270 404 11,0-6 
liw7.. 2.913 106,640,444 los 7v,U4U,503 2,720 SUL UEL 14,226 
106 . 2.40 4d,07v,. 562 Sl 21,445 Yous 2400) 242-509 lvUO6T 
19V08.. 2.726 44,202,629 93 20,020,071 2053 25, (51,008 ¥,U13 
liw4.. 2.845 62,100,473 12 24,000,743 2,445 ZoUUY,io00 10203 
1903... 3.059 TU,Oo,1l4e lot 41,007.702 Z503 i’ woUdZz 10,243 
lyuz.. 2.749 4(i loa sod Sl = lo,.ot=.4lu 2.068 25.06,475 lvu,b44 
lvl... 2.441 44 YUU, 53 lvl 2Z,1lvu,7v4 2,540 22,7701 4,750 
lw... 2.409 61 Fuz,142 luZ Zo 042,425 2,507 25,000,710 10,256 
1-99. Lvs 3U,702 lot vV0 1, luv 0383 lous lswdsiwool v.39 
lsvs.. 2,415 67,044,561 oy 31.624, 2u7 2.s1l5 2,510,104 11,000 
lov7.. 2.7.6 6 7,064,033 lls 30,325,501 2,003 Slwitv.757 11,3843 
1s%6.. 3,413 3.40.5,001 2000 49,473,1: 26 $213 4o0,uUU0.7z6 1v,224 
1s95.. 2,085 73,920,073 lS $1.742. 525 2,035 B2Z177,727 187 
13s¥4.. 2.332 67,303,775 128) —_ $2,003,011 2,:504 584,770,264 12,561 

Trading. 
1910.. & er $74,990,993 G5 $17,930,5€2 8,°6t $57,060,33 ~, $6,437 
1909 . oz UY ,U04,. bs 65 = 15,0059 9,461 00,690.079 0,306 
lLitus 11,2 91,001.957 77 4 2v 030,257 lll Ju.7.8,720 6,322 
lvu7.. d. 419 bo .wo,145 65 12, 67V.L0l oewt 4602 7,387 56wu9 
100.. 7.5435 45 136.1356 4U 7, 1l5d,jv02 7,303 1,0UUU, 393 6,264 
19VU6.. 3,470 51,704,003 45 7,085,225 $450 45 Vuv,Z350 5,109 
lyVv4A.. BRS 64,42.),044 67 156,7lvwdis S,o8l 45,714,006 wld 
1803 8,440 62. 145,313 55 17,4435. "194 d.300 44,,u2,119 6,351 
lvuz.. 3249 5v,US1 400 39 Y, 266, 122 8,210 46,010.08 6,702 
lil... 7.465 62,000,040 33 7TUUL lol 7TVvz7 44,409,479 6,608 
1yUU . 7,344 6Y,415,002 61 15.42vu,u54 7.733 44%, 19d, H098 5,u26 
lsvw.. 7,107 45,924,7i1 44 l1,lido,004 7TMoS 37,700.217 6,347 
18vs.. Y,445 61Y1s,002 64 11,400,208 9.591 60.012,759 5,330 
18V7..1lu, 204 74,109, 'YU8 69 lYUSjU0I3 1lU 255) § O3,425,015 6,216 
lsve .11,452 104, 046,620 147) 43,405.202 1L1L20u6 3 Jov7TSs 413 6,744 
13.5 1lv,3sl y2, 700,422 1U2 0 «—- 22,661.53 1lV.219 TU,lv+,d09 | 63826 
13V4..10,773 93 (167,494 96 23,24U,470 lvU,bsZ  by,vlo,v24 6,545 
All Commercial. 

1910..12,652 $201 ,757,097 = $103.275,7834 12,392 $98,481,209 $9,749 
1vUOv..1ZVv2t 1054,605,4105 40 66.1oY, 345 12,073 30,414,117 u,966 
1)03..lo0VvU0 222,410 84 208 103,324,704 1od,sv7 lla, ysU 7.123 
19V07..11,726 19/,300,2256 23 11U.060,1Us 11432 8 ov,72u,117 7,061 
1¥yV6 lU,ve2 = 119,201,015 lol = 49,957,371 lvwsl vo 2u.i044 0,677 
1906..11.62U0 lu2,voJu.172 164 $1,V0o.1,010) 11,duu 1 voS, tod 6,293 
1904 12.199 144.202 311 215 61 FO2354 Llwodt 5,449 ‘077 6,330 
lyv3..12,u60d 146,444,145 200 74,007,523 LlolY &8U,cd4,00u2 6,044 
lYvvu2 llwold lil 74 :6,,.09 107 30,0 §3.108 Li,4u08 = BU, ,DUIZ to 7,026 
lyvl llwu2 114092576 loVW 40,545,027 lvowZ 7 72,543,549 6,703 
19VU..1U,774  1.50,40,673 170 = 67.929,009 luiud = dU,060,u]14 7,098 
1s¥V.. VS37 DU,579,o89 132 31,0Z3.1le6 9.200 -BY,5ul,7U3 448 
lsvs. 1lZ.lsu 3 13v.6u2,399 1.66 BV, ,o7ovl2 12010) Fv, j80.0K7 6,043 
1897..15,301 164,352,071 191 64,006,057 1.,loU 100,526,004 7,023 
lsu 1ldUes 2: ” 096,134 $74 Yo5,008,0562 14,714 127,092,202 $671 
13V6..15.197 17%4,1)6,06u 224 FV,166592 127% 1U5,029,1.38 7,042 
154..145,535 172 "02 SOU 254 3.245.220 15.651 lut,i4iold 7,051 





During the year there were 260 concerns that defaulted 
with indebtedness of over $10U,0L0 each, the aggregate of 
which amounted to $103,275 738. Ot these, 158 were in 
Manufacturing for $51,507,168, 65 for $17 930,662 in trading 
and 37 for $33,787,958 in **O.ner Cummeiciai” lines. This 
compares wiih 246 tor $66 189,348 in 1909, 293 for $103,- 
324 754 in 1908 and 293 for $116,665 103 in 1907. The large 
insolvencies this year formed 51.2 per cent. of the total 
liabilities against 42 2 per cent. iast year, 46.5 per cent. in 
19U8 and 59.2 in 1907. In manufacturing, the 158 suspensions 
accounted for 57.9 per cent. of the amvuunt involved against 
50.2 per csnt. last year, 57 2 per cent. in 1908 and 71.5 per 
cent. in 1907. As is usual in trading, however, the prepor- 
tion appruximates more closely that of previous yeurs, 
although it is eomewhat larger than recently, the tvtal for 
the 65 large failures forming 239 per cent.«f the whole in 
comparison with 19.8 per cent. last }ear, 22.6 per cent. in 
1908 and 211 per cent. in 1907. Io mauulaciuriny, these 
failures were most notable in the following classes: Iron, 9 
for $10,243 616 ; in Machinery, 16 for $3,266 192 ; in Wvolens, 
4 for $1,644,690; iu Lumber, 33 tor $7 3U3,749 ; in Clothing 
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2 for $850 000; in Leather, 1 for $1,600,000; in Printing, 
11 fur $3,936,2u0; in Glass, 8 for $3,563,918 and in Miscel- 
laneous, 55 for $15,968 935. Similarly in trading there were 
5 in Groceries tor $957 815; 9 in Hotels for $3,130 079; 5 in 
Liquors for $1 068 0U0; 6 in Dry Gvods for $3,122 962; 
5 in Jewelry fur $1,482,200; 3 in Hardware for $816,584 
and 19 in Miscellaneous tor $4 992,422. In Brokers and 
Transpoiters the more important were 2 Ccttun Factors for 
$3,250;000 ; 1 Lake Freighter for $4,000,000; 12 Real Extate 
for $3 743,609 and 6 Stock Brokers for $16,858,000. 

The pumber of banking suspensions io the United States 
during 1910 was 119 and the liabilities $41,097,255. This 
compares with 80 for $24,677,128 in the previous ycar, 188 tor 
$127 544,913 in 1908 and 132 for $238,325,972 in 1907. 
Some increase over last }ear is shown by the New England 
States owing to a larger number of failures with greater 
liabilities in Maine, while more numerous suspensions in 
New Yo: k make a much more unsatisfactui y exhibit for the 
Middle Atlantic States, there being none in New Jersey 
and Pennsylvania reporting a decided decrease. The 
Southern States make a very indifferent comparison with 
@ year ago, 35 suspensions wi.h liabilities of $4,724,494 
compwiog with 13 for $1,073,703, increases appealing in 
Maryland, Virginia, Alavama, Muss:ssippi, Louisiana, 
Tennessee and Kentucky. In the Southwest there was 
notable increase, failures being more numerous in Texas 
and Arkansas. There was some improvement in Indiana 
and Wisconsin, but considerabie expansion in both number 
and amount in Ohio, Michigan and Illinois resu.ted in 
pronounced increase 1n the t tal of the States in the Central 
West. The States in the Far West make a fairly favorable 
comparison with last year, but a very large inciease in 
Montana makes some gain in the total. Although there 
is some increase in Washington and Oregon, the remaining 
States on the Picific Slope repoit marked improvement, 
and that section makes a very satisfactory comparison with 
recent preceding years. 

Commercial suspensions in the Uniied States during 
December numbered 1,128 with defaulted indebtedness 
aggregating $18,038,081, of which 294 were in Manufactur- 
ing, 789 in Trading and 45 in Biokers and Traneporters. 
This compares with 1,130 for $14,625,127 in the same 
month in 1909, 1,217 for $14,139,581 in 1908 and 1,316 for 
$36,26 876 in 1907 ; and while the number is greater than 
in any month during the year except January, the amount 
involved is exceeded by January, February and October. 
In Manufacturirg the majority of the fifteen classes make a 


more or less unfavorable comparison with a year ago, the 
most notable being Machinery und 10o0ls, Woolens, Carpets 
and Drees Goois, Lumber, Carpenters and Cvopers, Print- 
ing and Engraving, Glass, Earthenware and Bricks and 
‘‘ All Other,” in all of which there is decided increase both 
in number and amount. The exhibit of Trading failures 
is much more eatisfactory, only 7 out of the 15 classes 
showing increase, and except in Liquors and Tobacco it is 
not especially pronounced. Oa the other hand a number 
of classes show coasiderable improvement, notably Hotels 
and Restaurants, Dry Goods and Carpets and Jewelry and 
Clocks. The returns by the class embracing Brokers and 
Transporters are distinctly unsatisfactory, both number 
and amount being much larger than in any year back to 
1907. Large failures in December numbered 26 with 
liabilities amounting to $7,569,077, of which 15 for $3,690,- 
377 were in Manufacturing, 5 fur $803 700 were in Tradicg 
and 6 for $3,015,000 were in *- O.her Conmercial ” lines. 
The following table gives a succinct history of failures 
and the ratio of liabilities to exchanges and firms in busi- 
ness, with the range of security prices for the corresponding 
years back to 1875: 





Liabilities — Average 
Amount to $1 ,0VU each 60 active 
No. ot hx acm in railway stocks. 
Years. Failures. Liabilities. changes. buribess. High. Low 
ae 7,74 $201,060,333 $o.02 $339.57 $53.50 $36.14 
ee 9,092 191,117,756 6.59 405.15 47.72 27.58 
Be 838 190,660,936 6.27 302.60 36.33 20.58 
See 10,478 234, "384 132 8.26 $5.49 37.77 25.51 
13879........ 6,658 ¥~,449, 093 2.50 145.44 67.86 33.85 
SD itd ging ai 4,735 65,7: 52.000 ».29 +3 63 7 04 51.74 
_  SSeernere 5,582 $1,155,932 1.26 108.65 101.54 69.93 
ae 6,738 101,547,564 1 67 129.9 94.25 63.77 
" RES 9,184 172 374,172 3.34 210.23 79.86 57.58 
lss4. 10,968 276,345.42 5.15 261.04 66.2 38.68 
ES 10,637 124,220,321 3 O06 137.28 63 47 43.45 
REED ¥.334 114,644,119 2.34 124.60 71.99 55.28 
TIE: 9,034 167.560.-44 3.27 169.77 72.35 59.03 
RE 10,679 123 829,974 2 50 113.338 65.09 55.71 
i Seas lu, 8% 148,784 337 2 65 141.57 66..9 59.65 
EE 10,907 8,856,964 8.123 170.80 69.93 5 
| ee 12,273 18 °,868,H38 3.35 167.17 66.78 55.29 
ee 10,344 114,044,167 1.83 97.26 68.49 62.52 
eee 15,242 34t),779.859 6.39 290.65 66.31 41.73 
SSS 13,885 172,9H2.456 3.7 155.75 52.49 47.32 
ERS 13,197 173.196.0600 3.25 145 06 56 O07 44.49 
BED. esonccs 15,08 226,096 134 4 37 190.57 50 76 49.76 
SR 13,351 154 $32,071 2.64 1238.14 5.99 45. 
AS 12,146 L130, 62,-99 1.89 115.47 67.004 52.51 
eer 9,337 YO.87i 8x9 07 78.62 76.29 66.75 
SE, enttiunioe 10,7«4 138,495.673 1.61 119.6% $4.~ §8. 
_ iP 11,00: 113,02 376 05 94.33 103.98 84. 
| EERE 11,6 5 117,476, 69 Ou 94.85 116.27 101.02 
IT 12.069 164,444,185 1.42 122 33 109.10 $2.61 
aoe 12,199 144,202, 11 1.28 111.30 107.76 85.74 
Ds tncbecs 11,520 102,676,172 71 78.75 117.90 106.15 
TTS 70,682 118,201 415 73 *6.52 120 99 109.83 
SRST 11.725 197.385.2255 1.36 139.75 112.25 7 5 
ree 145,690 222,315,684 1,638 1453 58 1°6,26 79 69 
ee 12 924 154,603 .465 2 104 OL 116 30 101 16 
1910........ 148,652 201,757 U97 1.23 133 16 11%,.21 ¢3.24 


These statistics iliustrate very clearly that, nut withstand- 
ing the fact that the aggregate of liabilities showed an in- 
crease over 1909, there has been a steady decline iu the 
average loss, both as regards the ratio to the volume of 
bank exchanges and to each firm in business. 





FAILURES BY BRANCHES OF BUSINESS—DECEMBER. 




























































































NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. 

1910.) 1909./| 1968. | 1907.| 1906. 19190. 190%. 1908. 1907. 1906. 1918. 
fron, Foundries and Nails .......... 5 7 3 $290,008 $183,300 $85,500 $5,502, 892 | #264,000 $58,002 
Machinery and Tovis ........ 13 li 33 21 ll 717,496 162,497 = 463 3,537,431 2,123,900 66,192 
Woolens, Carpets and Knit Goods. 6 2 om 1 Z 403,282 76,145 189,634 14,045 67 214 
Cottons, Lace ~ Logon nastilet-ciieny 2 2 1 an 1 117, 34,000 MRGAD. ok ree ote 2,000 53,500 
Lumber, Carpenters and Coopers .. 61 30 46 48 30 1,142,998 529,923 1,169,674 3,886,416 581,238 22,412 
Clothing and Millinery os iciatetia citi 40 42 40 44 39 352,596 356,875 "496,669 ’818,796 346,956 _ 3615 
Hats, Gloves and Furs............-- 8 6 3] 9 3 212,896 22,451 107-62 478,640 209,100 26,612 
Chewicais and Drugs -.............. 2 6 3 2 3 4,0v0 22 "824 29,316 50,000 7e,000 2,000 
Lo 4 mi 8 2 iw. 86,700 11,043 6,000 bios daha 21,426 
sreating and Rngtaving pciantiedahnend 19 13 16 13 11 1,104,718 229,721 $2,290 163,400 $16,743 58,090 

Sa landt vedconccees 16 22 22 27 15 29, 1¥6 241.292 181,775 738,131 96,909 1843 
| Shoes and Harness........ 2 5 lt 2 2,213 47,820 122,600 165,748 11,4*1 1,106 
Liquors and Cobacco................ ~ 6 s 10 7 163,217 210, "679 ents 235,358 20,905 19,152 
Glass, mernoneaes and Bricks. . i) 6 14 15 8 422,006 0,000 665,56 75> 824,508 23% 02s 46,389 
All Other ...... 109 105 93 116 87 2,055,742 1 B44 992 1,375,205 __ 4,670,56 563 1,055,347 18,260 
Total Manufacturing ........... | 204 264 299 324 227 $7,093,367 ~ $4,062,519 "$5, 268,78: 783 €20,162,8 2,8 21 ~ $6,579,642 $23,787 
TRADERS. 
General Stores 120 119 162 172 146 $757,844 69,034 1,049,784| $1.225,827 $983,011 $6,316 
Groceries, Meats and Fish ......... 158 1¥9 215 234 200 706,47 ne rt O1z ° 940,840 75,060 497,344 4,408 
Hotels and pestnamnate 34 44 44 50 49 242,217 400,796 1,012,048 39S YO? 156.421 7,124 
Liquors and Tobacco .............. 50 69 82 77 77 622,964 370,172 |, 490,367 600,598 249,426 12,459 
Clothing and Furnishing esaditets ies 124 106 100 105 82 1,286,396 1,339,143 1,134,816 1,012,027 579,62 10,374 
Gvods and ES ‘ncaiaaii 63 55 A2 57 30 $07,732 1.414,942 "625/963 643,264 209,54! 12,821 
Shoes, Rubbers and “frunks........ 36 47 19 26 24 165,581 300,212 111,703 123,512 160,25) 4,599 
Furniture and Crockery notin 16 21 16 22 22 103 460 “5,645 90,496 239,707 3 647 é 6,491 
iware, Stoves and Tools ....... 20 24 Qt 42 24 132850 256,108 327,582 335,043 538,792 6,942 
Chemicale and Drugs............... 21 34 46 37 25 111,913 174,207 236 005 82,487 263,222 5,329 
Paints aad Oils... .............02020.- 4 9 2 17," 4,200 67,203 2,336 14,337 3,411 
Jewelry and gg pebvedchieabobesks 14 12 19 15 14 102,926 507,936 112,245 119,996 107,631 7,352 
Books and Papers .................. s 7 G 4 40,513 24,023 51,900 15,101 67,835 %,109 
Hats. a and Gloves énoesceeseces 5 ( 7 9 137,639 33,5387 $2,159 112,770 63,82" 34,408 
SE SE ctlhanike cictcinkaneindsiitetipaiion 119 98 86 81 70 1,384,425 1,201,689 593,773 1,206,134 55t 288 11,634 
ata) TYAGINE ...2-2. cccceseoeses 789 833 824 949 788 ” $6,626,460 -$3,768,7) 71 ~ $6,930,464 $6,953,367 | $4,518,027 a 398 
Brokers and Transporters.......... 45 33 24 52 32 3,318,254 803, ‘897 1,940,334 9,150,683 909,113 . 73, 139 
Total Commercial............... 1,128) 1,130] 1,217! 1,316! 1,047!) $18,038,081 | $14,626,127 | $14,]29.581 | $36.796,876 | ¢12,006,782 $15,106 
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An Analysis of the Failure Returns. 





The Record of Commercial Defaults Compared with Bank Exchanges, Showing 
Ratio of Failures to the Volume of Business. 





The record of commercial mortalities during the past 
year is presented in detail, both by branches of business 
and with respect to geographical distribution, elsewhere 
in this issue. The significance of these statistics, how. 
ever, can best be understood by comparing them with those 
showing the bank exchanges at leading commercial cen- 
ters throughout the country. The clearings furnish a 
measure of industrial and mercantile activity and the sta. 
tistics of failures afford a test of the soundness of business 
conditions. By considering these statistics simultaneously 
it is possible to obtain a clearer grasp of their significance 
and of the economic trend of commercial affairs through- 
out the year under review than can ba secured in any other 
way. 

Broadly speaking, the most notable feature of the failure 
returns for 1910 is the fact that the number of fiilures was 
not only smaller than in 1909, but as compared with the 
number of firms in business, the percentage of failures was 
exactly the same, namely .80. This percentage has been 
exceeded 37 times in the last 45 yeara, so that the year’s 
record in this respect may fairly be considered to be a 
favorable one. The fact that the amount of failures shows 
an increas: is largely due to the greater number of defaults 
for $100,000 or over, and in view of the pronounced tend- 
ency in recent years to enlarge capitalization in all 
branches of industry ani commerce, some increase in total 
liabilities reported from year to year may be looked. upon 
as normal. In the past decade the number of firms in 
business increased about 29 per cent., while the number of 
defaults increased only 18 per cent. This shows a marked 
tendency toward greater stability of business conditions. 

For a number of years Dun’s REVIEW has prepared 
tables showing by quarters the liabilities of defaulting 
business concerns to every $1,000 of bank exchanges. In 
this way it is possible to obtain a true percentage of con- 
mercial mortality. A similar table has been prepared 
showing the record of defaulted liabilities per firm in busi- 
ners by quarters, and as both of these records go back as 
fair as 1875, they show at a glance the course of American 
mercantile conditions for more than a generation. 


issues at stake seriously affected the business situation. In 
order, therefore, to bring out more clearly the profound 
significance of these figures the accompanying chart has 
been prepared in which the line of business mortality has 
been carried through a period of 21 years so as to show 
at a glance the ratio of business failures to the volume of 
bank exchanges in every quarter. 


This line was fixed by establishing the relation between 7 


det sulting liabilities and bank clearings. In the tabla the 
computation is based upon $1 of liabilities of commercial 
failures to $1,000 of bank exchanges, but in the chart 
the arrangement is on a purely percentage basis, the ratio 
of defaulted indebtedness, for example, in the last quarter 
of 1910 being elightly over 1 per cent., or to give the 
figures correctly 0.111 and the average for the year 0.123. 


DEFAULTED LIABILITIES PER $1,000 EXCHANGES—BY QUARTERS. 















































By comparing this chart with the table of defaulted lia- 
bilities per $100,000 of exchanges, it will be seen that the 
line of business mortality illustrates graphically and in the 
most striking manner the statistical record shown in the 


CHART SHOWING PERCENTAGE OF FAILURES TO TOTAL VOLUME OF BUSINESS 


1883 18198 1806 4sasEe 2°e7 





These figures clearly show a marked tendency toward 
eounder business conditions and undoubtedly reflect the 
better organization of credits and the general improvement 
of commercial and industrial methods. During the period 
of 36 years covered by these tables there were four panics 
aid ten Presidential elections, in several of which the 
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table. It will be observed that in the decade from 1890 to 
1899 defaulted liabilities per $1,000 of exchanges moved 
from $2.67 to $56.55, then to $8.22, then fell to $2.77. It 
afterward roee to $6.38 and then declined to $0.62. These 
extreme changes were in sharp contrast to the conditions 
that have since prevailed, from 1900 to the end of 1910, 


eae re 


t. Second. Third, Fourth. Year 
PE isGct ns diashitnchduia 1.63 .96 117 1.11 1.23 
1909. 1.18 1.08 .68 80 .92 
Minas dined, bobiboaiaaiiak 2.52 1.60 1.69 1.08 1.68 
» EPRICE SEMEN ONES Pe 77 1.04 1.35 2.48 1.36 
BOGOR s cece ccccccesccscceses 81 .73 59 .80 -78 
Eons acwscocacesessecees .85 Be .62 .66 -71 
! , Sea e 1.89 1.25 1.26 .88 1.28 
| AER Te 1,14 1.15 1.37 2.02 1.42 
/ NEI ERR CBESe 1.20 111 .86 1.02 .99 
ia ah re a nical 1.09 .69 97 Lil 95 
SS are 1.53 1.95 1.54 1,44 1.61 
i a ia 1.12 .62 1.26 -97 
EE CE eS SP a 1.91 2.21 1.56 1.92 1.89 
1897 3.87 3.43 L 2.18 2.69 
BE vescce coccscecsscnsee 4.47 3:16 6.38 3.95 4.37 
; 4.03 3.04 2.34 3.46 3.25 
1894....... 5.82 3.35 2.77 3.28 3.79 
9: 2.87 8.22 7.60 7.83 6.39 
BEB e cc csccccos seccceswace 2.43 1.53 1.33 1.96 1.83 
ABD) . cccccccccscccccscece 3.20 3.59 3.19 3.34 3.35 
OO Se 2.67 1.76 2.45 5.55 3.12 
BEE 0< nwqcuscccosececcues 3.19 1.65 2.98 2.81 2.65 
Th ... Ctedécek abbbacwabe 3.41 2.40 1.87 2.38 2.50 
, 2.59 1.72 6.20 2.94 3.27 
| ee 2.41 1. 2.41 2.56 2.34 
SGT ES: 5.09 3.23 50 1.90 3.06 
SE elisa ns eck eaaenen 3.19 7.02 6.15 4.48 5.15 
RE OER NEE Ee 2.92 2.21 4.29 3.98 3.34 
po EE BEARERS PT 7 2.09 1.27 1,28 1.94 1.67 
| eee 1.47 1.00 .69 1.82 1.26 
FU covdcqesssesneeceseve 1.01 1.60 1.16 1.37 1.29 
SED wdasvesetvesoosscsces 5.28 2.61 1.7 1.28 2.50 
BM idacadenencecosccuces 11.72 6.93 10.11 4.81 8.26 
it Netti iia Lite wien ana ks 7.22 6.08 6. 5.81 6.27 
Minti enednnncdinanan 8.37 6.46 7.94 4.71 6.59 
i eietan sien $5.10 $4.03 $7.98 $9.24 02 


MANS. GMM 











18 DUN’S REVIEW. 


[January 7, 1911. 








when the highest point reached was $2.48 and the lowest 
$0.59—a striking evidence of the greater ttability of busi- 
ness conditions during the latter period. Compared with 
the highest points reached during the preceding 20 years, 
the fluctuations in 1910 were within relatively narrow limits, 
the first quarter rising to $1.63 then deelining to $0.96 for 
the second quarter and remaining about stationary at $1.17 
and $1.11 for the last two quarters. It thus appears that 
the greater commercial safeguards establishea in recent 
years dominated the course of business throughout 1910, 
even the marked gain for the first quarter being in line 
with precedent, as will be reen by comparing that figure 
with those for the first quarters of previous years. 

Taking now the ratio as shown in the chart, it will be 
seen that the line of business mortality reflects the course 
of events during the period of 21 years with great accuracy. 
If we take 0.10 as a normal ratio it will be eceen that during 
the ten years from 1890 to 1899 there are only two quarters 
out of 40 in which the ratio fell below that mark—namely, 
the second and third quarters of 1899. During the remainr- 
ing 11 years, however, the line has fallen below the 0.10 
maik very frequently, nor has it ever risen above it with 
the violence that characterized several of the moven ents of 
the earlier period. This tendency toward reduced fluctua- 
tions even in periods of considerable commercial stress is 
shown in a very striking manner if we compare the efiect of 
the panic of 1907 with that of 1893. In 1893 the line rose to 
0.822, an advance from the previous low point of no less 
than 0.689, whereas in 1907 the maximum was only 0.252, 
an advance from the previous low point of 0.193. 

In the same way the average amount of defaulted in- 
debtedness per firm in business shows a comparatively small 
loss in recent years as compared with most of the years in 
the preceding two or three decades. This again indicates 
greater stability of business conditions, and although the 
average both by quarters and for the entire year in 1910 
rose somewhat above 1909 the showing was much better 

than in 1908 and slightly better than in 1907. As regards 
the comparison with 1909, it should be remembered that 
the showing made that year was one of the lowest on re- 
cord since 1875. 


DEFAULTED LIABILITIES PER FIRM IN BUSINESS—BY QUARTERS. 
First. Second. Third. Fourth. 
1 7.94 31.17 


























Dy atin diunbineshvebanes 60. 26.04 27.9 133.16 
Seswncseccoscasoccccce 30.71 29.99 18.77 24 80 104.0 
oo) Serene 53.38 34.13 38.79 29.46 153.58 
i Tcmpégtn¢avescenénese 23.03 26.50 32.85 57.37 139.75 
ict$¢sekasdqeardonesors 24.86 20.93 15.93 24.80 86.52 
DE tietapabavertscenscns 24.69 19.32 15.26 19.48 
a 37.49 24.11 25.09 111.33 
i \exatéteavedecndonese 27.39 25.51 27.49 122.33 
SE edatinticiien in 06s inven 27.64 21.47 20.17 25.57 
Ds ipnanashié ceanae add 26.74 20.33 20.6 6 
inkaierastbinih eeerend 30.02 37.99 21.09 30.53 119.63 
iD stcbbhbneiness secnees 23.66 12.20 16.19 26.57 
bpeigdnkgnstdecewess 29. 30.48 22.18 115.37 
ST conswendtdinubinpesh aah 38.35 34.89 22.48 32.42 128.14 
Pewee weeccnccoccsseces 47.48 35.12 63.57 44.40 
Ss (anrcstinaeswceeies ses 40.07 -38 26.92 43.69 06 
SA cocntichpnbineboouinns 57.5 33.74 26 39 37.56 155.25 
D.-cececereeee seccecee 39.68 101.87 69.12 79.98 290 
ls subidbkpesdsesrenacse 33.5 9.61 15.91 28,24 
PE cntbcondnn piecsecakeys 37.99 43.96 38.73 46.49 167.17 
beccscccccwceccacesces 34.10 24.74 31.94 80.02 170.80 
SE ciboiuachteireainsmsis 40.89 21.75 37.32 41.61 141.57 
| EEE 37.18 27.94 21.14 32.12 118.38 
1887 23.69 73.29 39.63 69 
1 32.26 22.56 29.59 40 124.60 
REEL ynetiaeedecqdscascens 50.97 31.61 26.38 28.32 137.28 
1 46.51 7.46 65.51 52.46 94 
bhedokiotsoncinnbneces 46.67 33.82 63.33 66. 210.23 
 . Perna 22.06 24.26 40.97 129.94 
SR SIRT 32.73 22.09 13.54 40. 108.65 
ecccece 18,19 28.64 17.26 29.54 93.5 
1879.... ° 63.8 33.59 22.64 25.32 145.44 
E> tacrrevedssesncxmenes 125.89 74.78 101.81 57.01 359.49 
ST poccnbosénbcoddonsates 86.5 71.52 67. 77.32 302 
TD cctcpehsknenbatanmial 103.22 69.87 76.42 55.64 305.15 
BBOD .scccecces $72.60 $56.62 $91.36 $119.29 $339.87 





The record for the entire year of 1910 is $133.16 of de- 
faulting liabilities per firm in business as compared with 
$104.01 in 1909, $153 58 in 1908 and $139.75 in 1907. While 
the total is considerably larger than for any of the years 
from 1897 to 1907 there were none the less only 12 years out 
of the past 35 in which the total was lower. 

An analysis of the ratio of failures to the number ot con- 
cerrs in business shows that whereas more than 28 000 new 
enterprises were launched in 1910, tha percentage of de- 
faults, on the other hand, was unchanged from the previous 
year at 0.80 as against 1.08 in 198, 0.82 in 1907 and 0.77 in 


1906. This latter figure is the lowest on record in about 
three decades, and compares with 1.55 as the maximum 
point, touched in 1878. There have been only a few years 
in almost half a century in which the percentage has been 
less than that of 1910, and the following table shows that 
for a long period the ratio of failures to firms in business 
has been roughly 1 per cent. 


































































































No. of No. of Business Per Cent. of 
Years. EF i ures Conc I Ss. Failures, 
ARERR tied mikdales .. 12,652 1,615,143 380 
EE REE Sg RIS SG EAS Sac aagaee p OD 12.924 1,486,389 .80 
RA da MAS A a I IES IME 15,690 1,447,554 1.08 
1907 (bvdein uh enduienbitibnkhesdintnnsiteginbic 11,725 1,418,075 .82 
RAE LEE IRAE EET 10,682 1,392,949 .77 
PERS SRP SISTA Re 11,520 1,357,455 .85 
Bie o +n neupenqontarbenssesscaseadens 12,199 1,320,172 .92 
RRR ENR ASE ROR Ns OG ERA SAE Ys 12,069 1,281,481 1.12 
SIR, dinate hs dinate asl aboe 11,615 1,253,172 93 
RE a: dicatls X tetieciclichs taideseeeealicianepniccieicen tethah aint 11,002 1,219,242 .90 
RA ARE et SEE EE Ey ER J 10,774 ,174,300 .92 
Dl db. ciudinctiacktebabiatredaawnikmtl 9,337 1,147,595 81 
RRS ERIE EL EOE RIES 12,186 05 830 1.10 
RAREST ERD Se SEB ND OM 13,351 058,521 1.26 
isi isnetine these tac gipetids Cibeateaieianie la a aia 15,088 1.151.579 1.31 
EIR RIE RE ee aS SPT 13,197 | ,209,282 1.09 
FRR BR RS FEES th ET 13,885 ,114,174 1.25 
ERC Brea ee CRA: 15,242 193,113 1.28 
RR eR ETT A. 10,344 172,705 .88 
RRR OS SRS AN a 12,273 42,951 1.07 
I a eae 10,907 |,110,590 .98 
RES PERERA ES RE Bs 10.882 1,051,140 1.04 
REE RT ORE LAT 10,675 | ,046, 662 1,02 
RE bib tio he dette gl 9,634 994,281 90 
BREE Le MEI es F- 9824 969,841 1.01 
Dl citekmpbedankinncseneteebenndl 10,637 919,990 1.16 
ESR ES DREN a sae ee ae 10,968 904,759 1,21 
ERS ARRAN IGS Sa ASS A 9,184 863,993 1.06 
a a Oe 6,788 822,256 82z 
Aptis nisunéaskesicdialinmihe nash: ae 781,689 -71 
RE Ray a RRS AER a ee 4,735 746,823 .63 
Sate aa iat “Sig edie fat SiO diag 6,658 702,157 95 
FR aa ee ee Te ee 10 478 674,741 1.55 
SEER Ra Ope RE EPG E 8.872 652,006 1.36 
SRC IRE SARS 9,092 681,900 1.33 
ER gE ESCO LIES ES CIES 7,740 642,420 1.21 
EERE OE nee CESS ye 5 830 600,490 97 
Rg ee TNUE SER TUS at ects RE ae 5,183 559,7 .93 
REM: ERE TR es oF aN, Gagne 4,069 528,970 77 
i CSE cee ORS SSS 915 475.145 61 
RE. NTE Pee: 3,546 427,230 .83 
a 2,799 352,674 .79 
BE pa gts cnpncieseuseqennsetanseneds 2,608 278,840 94 
TT <n tists adie vclaaaliiaekcdonaabatbiibenie >" ae 209,720 1.33 
Ps civeidiink Keashitaih tid coi tdendinibinak 1,505 160,000 94 





The foregoing table clearly indicates the remarkable 
growth of the number of business concerns in the United 
States, every year since 1897, showing more or less incroase 
in this respect, and reveals, aleo, the greater stability of 
commercial enterprises, since during the past 21 years the 
total of business concerns has expanded about 45 per cent. 
and the number of failures only 16 percent. In the 20 
years from 1869 to 1889, on the other hand, when the 
number of firms rose almost 200 per cent. failures increased 
280 per cent. 

The following table shows the average ratio in five-year 
periods from 1875: 








Years. Average. Years. Ae 
1875-1879. $290.61 i, nnacaes cdeesousael $131.55 
1880-1884..... 86 RE ii diseinneineemes ees 108.49 
SS Re 138.82 PE oc cbbanen <akueanee 110.26 
1 NK 5 cise ddabosuwadadeue 6.22 


As to actual losses a definite statement is not available, 
but accepting as approximately correct in the final adjust- 
ment the statement of available assets as returned to DUN’S 
REVIEW, it would appear that the actual losses do not 
amount to more than 20 or 25 per cent. of the total liabilities 
reported, and there are many years in which the percentage 
is less than the figures above given.. The figures follow: 




















— NET Lo 
er 

avenues Per $1,000 

Total to Each Firmin of B’k 

sseta. Failure. Business. Exch. 

1910 136,538,168 $5,163 $43.04 

1909 102,773 007 4,010 34,80 31 
1908 . 6,199,325 3,424 52.58 57 
1907. 138,538,645 5,019 41.50 40 
1906 . 66,610,322 4,923 37.08 33 
1905 . 57,826,090 3,893 33.03 31 
1904 ... 84,478,076 4,899 45.27 53 
1903 . 90,013,981 6421 61.06 59 
1902. 58,729,557 5,058 46.88 49 
1901. 55,455,940 .239 47.27 48 
1900 78,079,555 5,608 51.45 -70 
1899 50,221,409 55 35.45 43 
1898 . 82,577.452 $946 43.48 69 
1897. 105,014,054 94 46.59 86 
1896 156, 00 ,641 60,71 1.36 
1895 .... 121,021 535 3,954 43.13 98 
1894 .... 121,251,136 J 3,726 46.44 1.14 
1898 .... 274,769,483 4,724 60.35 1.383 





Examination of this table shows an average logs to each 
failure of $5,163 which considerably exceeds the $4,010 re- 
ported in the previous year. Similarly the percentage to 
each concern in business was about $8.25 greater, while the 
ratio to every $1,000 cf bank exchange rose from 31 cents to 
40. This latter figure, while higher than in 1907, was lower 
than for any previous year since 1893, with the exception of 
19C6, 1907 and 1908, in the first of which it was the same. 
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Bank Clearings in 1910. 





Returns from 112 Centers Aggregate $162,869,073,819, a Loss of 1.4 Per Cent- 
from 1909, but a Gain of 1.8 Per Cent. over 1906, 


Bank clearings usualy reflect very closely the volume 


of business operations, and 1910 proves no exception to this 


rule, as they clearly indicate 


the gradual business depres- 


sion that developed during the progress of the year. To- 
tal bark exchanges at all cities in the United States, ac- 


cording to statistics collected 


include returns from 112 leading centers, amounted to 


by R. G. Dun & Co., which 


$162,869,073,819, a loss of 1.4 per cent. compared with 1909, 
but a gain of 1.8 per cent. cver the active year 1906. The 


loss, however, compared with the previous total, is chiefly 


due to the marked decrease at New York City. When the 
year opened, bank exchanges were in unprecedentedly large 


volume, and for the firet three 
important center, they were 


flecting a continuance of the remarkable business activity 
~. carried over from the latter part of 1909. During the 
month of April, owing chiefly to contraction in operations 


months, at practically every 
larger than ever before, re- 


in the speculative and financial markets at New York City, 


which resulted in a decrease a 


t that center of 3.1 per cent., 


as compared with the same month in 1909, some loss ap- 


peared, and as the year ad- 
vanced this decrease became 
more marked until it reached 
its maximum of 26.5 per cent. 
in September. In the suc- 
ceeding months there was 
some improvement. Exceptin 
the New England States, how- 











turing industries began to be reflected in smaller 
bank clearings, the business situations of the country 
at large continued extremely favorable, as indicated 


by the well maintained increases in the totals re- 
ported by every section into which the statement 
is divided, although in the latter half of the year there was 
a general falling off in the percentage of gain in some dis- 
tricte and slight decreases in the Middle West. The daily 
averages also faithfully reflected the current volume of 
business operations, the first and second quarters showing 
a very satisfactory gain, while at the beginning of the third 
quarter some losses began to appear, which curing the 
fourth quarter became general. 

In the New England States the first three months were 
notable for marked increases over 1909 at practically every 
city, but from then on unsettled conditions in the textile 
and some other manufacturing industries resulted in 
losses at Boston, Fall River and one or two other im- 
portant centers, which were only partially offset by gains 
at Springfield, Worcester, Lowell, Providence, Hartford 
and New Haven, and there is a 
















































































N en $9,578,115,049 $9,613-672,942 a 89,443,966, 9 +. ha loss in the total of this section. 

Batianiic.. 3s 5,080,624 *3330'3 8/048 +145 ay 321661 +304 for the full year as compared 

Southern.... _7,874,860,748 —_7,263,761,148 + 8.0  6,503.853,598 +20.6 

Western. ‘'TOBTe8lAde ‘ersooBietaes Line 1$13}/226.208 +287 with 1909 of 0.4 per cent., but 

Pacific ...... 5,319,888,455  4,627,718,760 +15.0  4,125.325,881 +29.0 a gainof 1.4 percent. compared. 
Total ...... $65,594,573,727 $61,525,184,406 + 6.6 $55,260,288,496 +185 With 1906. Bank exchangesin. 


N.Y. City... 97,274,500,092 103,588,738,320 


~ 61 104,676 828,656 — 7.1 14 widdle Atlantic States 





U. States. ...$162,869,073,819 $165,113,922,726 — 1.4 $160,036,117,152 + 1.8 








show a gain over 1909 of 9.2 




































































































































































































































































































































Av. daily: 
ever, where at about the same Hey Ao anomgg 9546.54 20¢ $608 - t ) —10.3 $50,297,000 — 2.5 per cent., and they also make 
. os ‘ d Quarter.. 859,00 5 1S oka 492,283,000 — 5.0 
time adverse conditions in the 2d quarter - 528,932,000 32%'730,000 rer 493,922,000 + &0 @ fairly favorable comparison. 
uarte 3 2 ) 5 4 
textile and leather manufac. “*°™°F- —-—-©12,899,000 511, 2 419.6 599-014.000 + 9-4 with 1906 ; but most of this in— 
YEAR, P. C. 1906. P. C. P. C. P. C. 
Boston ......«.. — 1.7 $8,335 346,113 — 0.4 + 1.2 +26.> 
Springfl ae + 6.7 95,010,124 +204 BR — 4.5 
orcester ..... +34.7 79,925,530 +46.6 +14,2 +19.5 
Fall River ..... — 4.8 9,974,456 +18.1 418.5 +35.> 
New Bedford + 9.4 34,240,5 9 +66.3 + 9.2 33.4 
Lowell ......... + 5.6 25,392,088 +17.1 411.0 27.7 
Holyoke........ + 8.7 25,129,099 +15.0 + 0.2 12.4 
Providence..... + 4.1 397,193,700 + 5.0 + 9.0 + 7.6 
2 Portland, Me 412.4 6,416,724 + 5.9 413.7 +143 
5 Hartford ....... 417.5 181,327,897 +19.2 +13.6 +74.2 
4 New Haven.... + 21 124,010,285 +15.4 +8 Rt 
ee Seanad + . ww 
New England $9,578,115,049 $9,613,672,942 — 0.4 $9,443,966,599 + 1.4 + 93 $32.3" 
4 P. ©. P.C. +102 +17.3- 
+ 9.5 + 0.1 + 8.7 +25.0 
” + 9.6 — 2.0 +20.2 +30.3 
+ 6.5 +31.6 + 9.8 +35.0 
= + 4.7 +19.8 411.0 421.7 
+ 74 +28.1 + 78 + 5.4 
tt +19.8 +33.1 + 4.0 +24. 
_ 3.1 =“ 3.8 +17.7 +36.6 
Y) 414.5 + 6.2 +19.6 +41. 
+ 3.6 —15.8 +12.1 +59.5 
re + 7.5 +26.9 + 9.7 +40. 
+ 3.4 + 2.5 + 48 +16.8 
ie + 5.6 + 5.7 +113 +175 
+ 9.8 +36.6 + 3.1 +46.6 
— + 8.0 — 6.8 +21.9 +64. 
rT +10.6 +10.7 + 7.8 +43.0 
00 +24.0 +88.4 — ee 
Ay es ere oe Cent’l West. $19,937,903,346 $19,356,872,233 + 3.0 $16,121,241,266 +23.7 
40 PrRaaetensis R. 1910. P. C. 1906. P.O 
31 YEAR. 1910. 1909. P.O. 1906. . Cc, Minneapolis... $1,155,659,664 + 12.2 890,203 +16.6 
57 Baltimore ...... $1,626,678,542 $1,469,673,172 410.7 $1, 44,359,075 $i26 necesees 5 (6,158,228 tie eas Lave 
40 Ww Dn... 365,774331  337,010,187+ 86 ‘(291,172,322 +25.6 Des Moines.... one's ae +33 95'374°539 a> 
33 Richmond ..... 374,794,873 361,207,117+ 3.8 303,437,210 423.5 Sioux City..... 383,133 T1390 B3821614 +501 
31 Norfolk ......-. 168,618,962 147,279,269 + 7.27 124,555.531 +27.3 Davemport..... 20,702 528 t U7aO12 4123.0 
53 Wilmington... 34,680,879 391/527 104.4  27/682,538 425.3 Cedar Rapids. 65,746,706 176 1.331675 068 14075 
59 Ghetadion 90,769,607 79,021,517 +14.9 68,303,295 +32.9 ansas City... 2,634,557,738 e 256,207 984 T35 
49 Savannah ...... 271, 62 $240,277,8354+13.2 242,594,626 +121 - St. Joseph..... 347,759,088 12.0 120 ee to 
‘48 Atlanta ........ 574,164,097 406,049,538 +41.4  235.997%96+144.7 Omaha......... 32,971 607 1 oe 18081175 1180 
10 Augusta ....... 117,975,165 108,538,296 + 8.7 85.756,416 +37.6 & t....... 17,983.536 t oa 981438 +105, 
43 Macon ......... 65,690,08¢ 48,482,189 +35.5 1,916,293 +105.  Lincoin........ 1,970,194 Toe 58°062'98 T1730 
69 Columbus ...... 20,182,064 18,649,873 + 8.2 17,448,855 +15.7 Wichita........ 162,047,134 +262 58,082,98 Be. y's 
36 Jacksonville... | 124,657.071 92,228,427 435.2 66,591,604 487.2 Topeka......... Pry +62 349,774,100 +41.0 
38 So. Atlantic... $3,826,980,624 $3,330,808.945 +14.9 $2,940,321,661 +301 Col. Springs ... Hey 27 t or yeti kon t36°> 
x Fargo .......... 44,072,793 + 8.6 26,268,269 +867.8 
a Me pon $3.4 43,439,008 BS ses Sioux Falls. ... 560,944,899 +42.0 19,639,906 +16.3- 
aC New Orleans .. ‘904,231,768 + 9.2 - oe 
awe. 340°219 t Hy + 23 Western ..... $7,037,661,446 $6,329,840689+11.2 $4,435,932,378 +58.7 
re- Memphis ...... 286,665,540 +16.9 +35.3 YEAR. 1910 1909. P. ©. 1906. P. C 
ashville ...... 210,476,462 + 6.5 +11.7 Sam Francisco. $2,323.772,087 #$1,979,872,570 +17.4 $1,998,400,779 +16.3- 
a to 76,882,414 + 7.5 422.5 Los es... 811,377,487 (673,165,728 +20.5 578,634,517 +40.2 
the Birmingham Logmasion 1197 — Bei 7ie? 381028001 $39.3 281170798 183.9 
te Mobile ......... 69:927'680 + 8.0 i . eee 376156100 280378800 1:7 204,962,372 teee 
6 Houston. ....... 639,892,064 ...... 506,244,900 ...... Spokane........ 241,042,859 206,504,834+16.7 114,226,098 +111 
wer Galveston ..... 331,777,500 +23.8 +204 Salt Lake City. 327,968,175 337,49%,362— 2.8 288,175,012 +13.8 
Sc saat ade + 2 gs Sammie: PPAR Sa aiaas rokS sen aadass Hae 
n of Little Rock .... 86,772,372 + 6.0 39:3 San Jose ....... 27,828,979 27,592,840 + 0.9 10,969,524 153-7 
6. Southern .... $7,874,863,748 $7,263,761,148 + 8.0 $6,503,853,598 +20.6 Pacific ....... $5.319,888,455 $4,627,718,760+15.0 $4,125,325.881 +29.@ 
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crease is due to the gains in the first half of the year, several 
cities reporting a falling off during October, November and 
D:cember, mainly because of the depression in the iron and 
steel markets. The exhibit for the year as a whole, how- 
ever, is satisfactory, nearly all the important cities report- 
ing more or less gain, among them Philadelphia, Pittsburg, 
Scranton, Reading, Erie, Buffalo, Albany, Rochester, 
Syracuse and Binghamton. Well maintained activity in the 
manufacturing and commercial industries of the Southern 
Atlantic States is shown by the pronounced increase over 
‘both years at every city reporting, and though there was 
some slight irregularity during the closing months, and the 
gains were greatest in the first and second quarters, the 
total reflects the prevalence of prosperity throughout the 
entire section. Among the cities reporting gains over both 
years are Baltimore, Washington, Richmond, Norfolk, 
Charleston, Savannah, Atlanta, Columbus, Ga., and 
Jacksonville. The total for the Southern States shows good 
gains over both last year and 1906, and though there is some 
irregularity, which is partly accounted for by conditions 
affecting the cotton markets at some points, the returns 
reflect generaily prosperous conditions at nearly every 
center, and some report especially large increases, not- 
ably at St. Louis, New Orleans, Louisville, Memphis, 
Nashville, Birmingham, Chattanooga, Knoxville and Little 
Rock. The returns from the Central West are very 
satisfactory, there being some gain over last year at 
practically every point and marked increases as com- 
pared with 1906; und while there were some losses daring 
the latter months at Chicago, Cincinnati and a few other 
important points, it was more than offset by the heavy in- 
creases earlier in the year and by the gains at the majority 
of ths other cities in this section, amoag then Cleveland, 
Detroit, Toledo, Dayton, Youngstown, Akron, Canton, 
Fort Wayne, Peoria, Rockford, Grand Rapids and Jackson. 
All through the year bank exchanges were maintained in 
large volume at cities in the Far West, and only in a few 
instances was there any marked contraction during the 
latter months, good gains beinz reported by Minneapolis, 
St. Paul, Kansas City, Des Moines, Sioux City, Davenport, 
Cedar Rapids, Omaha, Lincoln, Denver, Pueblo, Fargo and 
Sioux Falls. Satisfactory returns are made by nearly all 
cities on the Pacific S'o9e, and most of the largest centers 


report gains over last year and 1906 some of which are very 
marked. The large increases reported by euch important 
cities as San Francisco, Portland, Los Angales, Seattle, 
Spokane and Oakland indicate well maintained business 
activity in the territory they serve and in addition reflect 
the opening up of many new districts through the extensive 
railroad development now in progress. 

In the following table is given the record of bank ex- 
changes since 1890 : 























eed fe fd feed feed eed bo 
a 


The general trend of business during the year is faith- 
fully recordei by the monthly record of daily average 
clearings through the banks, which reflects very closely the 
actual volume of current commercial operations. Thus it 
will be seen that the daily average touched its maximum 
point in January, when business was most active, sinco 
when it steadily receded until it reached its lowest 
position in August. In that month exchanges are usually 
smaller than at any other time of the year, and this year 
was no exception to the general rule. In fact, it was un- 
usually accentuated. In the month following, however, 
there was some improvement, September, October and 
November showing progressive increase, but in December 
contraction again appeared, indicating a decrease in ac- 
tivity in certain lines. The figares are given below: 
































1909 

px son Hiias *; + : 000 th ; rw 
Feb aun 503,579,000 +16. * 
March ...... 464,479,000 +209 +16.9 
— pcoubeiwata 123.733,000 + 2.2 + 3.8 
May 17,767,000 + 1.0 + 2.7 
* EER: 542,094,000 — 2.5 +12.1 
GE wasuetnen 515,775.000 + 2.5 +13.3 

ne A 839'220°000 1183 i381 
September 39,220,000 +16.: —13. 

0 aaber 606,870,000 —11.6 — 0.3 
November .. 613,889,000 — 8.1 coe EF 
December ... e: | 3000 —11.2 — 5.9 


























World-Wide Ease in Money Throughout 1910. 





A Year of Stable Conditions, Exceptionally Light Demand and Few Violent 


Fluctuations. Except 


in Foreign Exchange. 





While certain events combined to produce some un- 
easiness in financial circles on various occasions during 
1910, the past year was, on the other hand, a period 
virtually free from monetary disturbances either here or 
abroad. Except for a temporary flurry at the beginning 


of January and a sharp advance in rates late in April,. 


normal conditions prevailed in the local money market at 
all times and the situation at leading European centers 
was not complicated by any developments of an untoward 
character. Both the Bank of England and tbe Reichsbauk 
at Berlin again resorted to the expedient of raising their 
discount charges to 5 per cent. early in the fall, thus dupli- 
cating the measures adopted in October of the preceding 
year, yet the reasons for such action were plainly apparent 
and the changes made had no other significance than a 
desire on the part of these institutions to replenish depleted 
gold reserves. In the case of the Bank of England the 
declaration of the higher rate was strikingly effective, the 
recovery in bullion holdings being so rapid that it was 
found consistent to make a reduction of 4 of 1 per cent. 
late in November, although this figure was maintained up 


to the close of the year. At Paris accommodation was 
nearly always available at most attractive terms, private 
discounts sometimes falling below 2 per cent., and the 
Bank of France, despite its weakened position, was not 
averse to releasing gold for shipment to London when 
assistance was needed at that center. 

The practically world wide ease in money that existed for 
the greater part of 1910 was often pronounced at New York, 
where the demand for facilities was frequently so light that 
lenders found it difficult to place their idle funds to ad- 
vantage. Expectations that there would not be a return 
to the abnormally low rates prevailing in the first nine 
months of the preceding year proved well founded, as the 
general average was higher than at that time, but from 
September on money ruled at a distinctly cheaper level 
than during the closing months of 1909. The abrupt rise 
in call loans to 14 per cent. at the beginning of January, 
however, brought the stiffest charge declared since the 
opening of 1908, yet this period of stringency was of briet 
duration, as quotations quickly fell back to a normal posi- 
tion when the funds paid out in the annual interest and 


is 
aes 
aed 





sz oO = of @ @©O @O ac 














OD bt 0 FO OR Pee Gs i 


pe 
ot 
n 


or 
k, 
at 
j- 
mn 
ne 
he 


rel 


‘J 
he 
iet 


gi- 





January 7, 1911.) 


DUN’S REVIEW. ee 











dividend disbursements were returned for reinvestment. 
Thus, trom about the middle of January until late in 
April day-to-day accommodation could readily be renewed 
below 3 per cent. in most instances, although later on 
preparations for the May 1 settlements, in conjunction with 
continued heavy gold exports, caused a eharp advance to 7 
per cent. On the other hand, facilities for the fixed periods 
were not appreciably affected, and, as a matter of fact, 
time money seldom commanded better than 5 per cent., 
while late in the year all maturities could readily be ob- 
tained at under 4 per cent. 

It is important in discussing the influences making for 
ease in money to first consider the developments in the 
stock and commodity markets during 1910. With the 
exception of cotton, the past year has witnessed pronounced 
net declines on quotations of the leading farm staples, while 
the depreciation in security values has also been marked. 
Obviously, it cost less to carry option contracts on wheat 
and corn when prices have fallen 20 cents per bushel or over 
than it did at the higher level, and, similarly, the heavy 
liquidation on the Stock Exchange naturally -served to 
materially enhance the loanable supply of funds. More- 
over, even the severe periods of depression in January and 
July were not followed by any general buying of securities 
by the outside public, and trading was often so dull that 
the demand for accommodation from this source frequently 
dwindled to insignificant proportions. The diminished use 
of money for legitimate trade purposes was also a factor 
militating against high interest rates, and new financing 
was on a reduced scale, although some important issues 
were placed abroad at various times. In the latter respect 
it is interesting to observe that the new year is generally 
expected to bring an enlarged absorption of bonds and 
notes, investors having already shown a disposition to enter 
the market with greater freedom than in the past. Another 
favorable outcome of the cheapness in money that developed 
toward the close of the year is the distinct improvement 
noted in commercial paper, merchants now finding it pos- 
sible to have their bills accepted at more attractive terms, 
while the demand is also broader. 

Although lenders often found it difficult to secure entirely 
satisfactory returns on funds put out either on time or call, 
there were occasions when rates were maintained on a 
relatively firm basis because of certain factors that pro- 
mised to bring more profitable quotations lateron. Hence, 
concessions were not always granted even when the in- 
quiry was at a low ebb, although, on the other hand, bor- 
rowers were equally reluctant to pay the charges asked. 
That local bankers were able to part with almost $35,000- 
000 in gold during the month of April without causing any 
stringency in money clearly testified to the soundness of 
conditions at this center, yet some advance in the price 
of accommodation at this time was perfectly logical in 
view of the fact that the severe drain in cash pulled sur- 
plus reserves down bélow $5,000,000. Recovery from this 
low point was rapid, however, and while the half-yearly 
settlements produced another sharp contraction in re- 
sources, the effect was but temporary, and when the crop- 
moving period arrived reserves had risen above $50,000,000. 
Such a remarkable improvement was largely due to the 
downward movement of foreign exchange that resulted in 


the inauguration of gold imports early in July for the first. 


time since Eurcpe was called upon to render aid during the 
crisis of 1907. 

The outflow of currency to the interior began later than 
usual, and these requirements were met without the slight- 
est difficulty, so that in the fall and winter months interest 
charges sagged to exceptionally attractive levels for that 
season of the year. Foreign exchange occupied the posi- 
tion of prominence during the month of December, rates 
for demand sterling falling to the lowest point since the 
opening of 1908, and gold imports were under discussion 
when the year closed. 


J 


In the following table are given the call money quotations 
at New York for the year 1910, by weeks: 





Ending High. Lo Ending High. Lo Ending High. Lo 
Ww. . Ww. . Ww. 
Jan..... 7 ae 4 May..... 13 4 3 Sept ...16 Bi ls 
eae 14 6 3 oe ceweds 20 4 2 @ Seated 3 2 1's 
90 liken 21 4 Be BF Sas 2 | es eee 3 1% 
WT Shake 28 3s 1% | Jume.... 3 34g «Ss « 34g |: Oc... 7 3 2 
Feb .... 4 3 2 OF a ietiane 10 3 2 One 14 3% 1% 
eg ll 3  & eee 17 3 ls © ceeee 21 34% 2's 
Oe inet 18 3 Sere 24 3 , SS ee 28 4 242 
ein 25 3 2 July..... ] 3% ##$2%/ Nov. 4 4% £3% 
March. 4 3 ty ee eee 8 3% 2 cae 4% 2% 
Wate 11 3 Wat © gécses 15 8 2 canbe 18 33 «2 
mm seen 18 34% 2 << . 22 2% 14g Yemeni 25 2% 2 
it he Mla 8 ok Pee a 
A ‘ : ugust . 5 ‘ ie 
gee 4 1 FP pinnae 12 2 1 Oona 16 34 2% 
© aewes 15 ae. Se oe. 19 i <2 Oe oeiain 23 34 2% 
OF alitin 22 3 ., hea 26 ly 1 agree 30 7 2% 
OF riieinin 29 7 2% | Sept..... 2 2 1% ete. . mate 
May.... 6 6 3 cereus O 2 1% 14 1 








The range of time money ior the past year is shown in 
the acco npanying table, the figures being given by months: 























Month. 6C Days, Days. 6 Months 
Debrenxs | gaesmmpmmenemnenomnna: > o' Seo3% 3% 54%, 
SP OMED «cccccecsce %—%@: : 
RRR RTS a Ry sya 3%y@4% 3% @ike 
MEMIEE nsasccne -becbbee 3%2@4% 3%@4'5 
ay sg3@D4a 3%,@4'9 4 @4% 
EA ES ae 5 3% 3 @3% 
PEE sit nis nes cn madimcadesanbicanaden 3 3% 3%2@44 422@5% 
SI vc tiddot's sicnadbia 1% D3% 342@4 42@ 
CSL EL EITM CE so D4 4 @4% 44@5 
4 @4% 44@5 4,@5 
Novemb 4 54 4 @6% 44@ 
WE k.nndecéccch<ocds cicccseuee. 3L@4 312@4 3igp@41g 


In tracing the coarse uf mooey rates last year it is seen 
that the te.sion at the beginning »f January was of only 
temporary duration, interest charges falling’ back to a 
normal level before the end of that month. From then on 
there was no important change in call loans until the last 
week in April, when quotations were marked up to 7 per 
cent. in response to the enormous gold exports and prep- 
arations for the extensive May 1 disbursements. This 
period of firmness, however, culminated at the close of the 
latter month and until the end of October day-to-day funds 
never commanded more than 4 per cent. Somewhat higher 
figures were quoted in the next fortnight, but surprising 
ease developed after the middie of November and even in 
the final week of the year rates did not rise above 7 per 
cent. Although the general range of time money was 
considerably abcve the abnormally cheap prices existing 
in 1909, the demand was often so light that lenders were 
not always able to secure the charges asked. From the 
opening of the second half of the year six months’ faciiities 
could not be obtained under 4} per cent. until the month 
of December, when all classes of accommodation were 
available at 4 per cent. or under. 


FOREIGN EXCHANGE. 

Decidedly erratic variations occurred in the foreign 
exchange market during 1910, but the general range of 
quotations was distinctly lower than in the preceding year, 
and gold imports from London were inaugurated for the 
first time since the financial crisis of 1907. This inflow of 
the precious metal started at the beginning of the second 
half of the year, and about $20,000,000 was taken up to 
the middie of August, although the position of exchange 
rates allowed but little, if any, real profit on the trans- 
actions. Local bank reserves needed strengthening, how- 
ever, and in this respect these importations were strikingly 
effective, the surplus having risen above $50,000,000 when 
the crop moving period arrived. Similarly, this center was 
called upon to assist the Bank of England in replenishing 
depleted gold reserves early in the spring, that institution 
paying a premium for some of the $30,000,000 sent from 
here during the month of April. Moreover, a small share 
of London’s indebtedness to South America was liquidated 
by specie shipments from New York, yet gold movements 
were less varied and comprised a very much smaller total 
than during 1909. Speculative operations were unusually 
influential last year and as a result rates for sterling often 
fluctuated in an entirely illogical manner. The maximum 
quotation was touched in the month of April at slightly 
above 4.88 for sight drafts, but after the opening of the 
second half of the year rates ruled under 4.87, and toward 
the close of December demand sterling fell to the lowest 
point in about three years at 4.844. This naturally caused 
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discussion of possible gold imports, and the opinion is held 
that an inflow of the precious metal may be inaugurated 
early in 1911. The developments in foreign exchange 
during the past year were of such interest as to warrant 
detailed. description, and a special article on the subject 
appears elsewhere in this issue. 

The tendency of foreign exchange for the year was as 
follows, figures representing closing quotations : 





Month. London 60 days. London sight. Paris sight. 
wseecerecee 48360048 4.8615 @4,3695 5.164@ 5.18's 
-- 4.8375 @4 8485 486 @4.8715 15.16% @*5.17's 
pesene eed nes 4.8375 @4.3505 4.8665 @4.8780 5.16 4@*5.17'9 
4.8410@4.8450 4.8760@4 **5 16%@ 5.15% 
4.8355 @ 4.8455 4.8640 @4 8780 **5.1719@*5. 18% 
eesereeeesceee 4 8370@4.8515 4,3585@4 5.17's@*5.1933 
Penesansccenece 4.8325 @4 8425 4 8515@4.8685 1518 @*5.19% 
eceececcess 4.8335@4.8415 4 ®525@4 8 *5 18's@ 5.19% 
seousaue 4.8320@4 83~0 4.8595@4 8675 5.1848@ 5 18% 
4,8230@4.8340 4 8570@4 8680 15.1%%@ 5.20 
ceccccee 4.8130@4 8240 4,.#540@4 8620 **5 19% @*5 20% 
peaevende 4.8195 @4 8265 435 @48610 5.1993 @5.20% 


*Minus 1-32 **Less 1-16 tLess 3-32 


SILVER BULLION. 

For the first two months of 1910 prices of silver bullion 
showed little change in comparison with the preceding 
year, but after the low point had been touched at the open- 
ing of March there was an almost uninterrupted advance 
that culminated in the highest figures of the year in the 
latter part of October. The maximum quotation at this 
city was 56 cents, against 533 cents in 1909, while 26} 


—— 


pence at London compared with 24; pence as the highest 
price in the previous year. Daily net changes contrasted 
sharply with the comparatively slight fluctuations in 1909, 
the violent break on February 25, caused by the unex- 
pected increase onthe duty on silver imports into India, 
carrying the quotation at New York down from 52 to 50% 
cents, although the decline at London was less rapid. Com- 
plete statistics of exports from the latter center to the Far 
East are not yet available, but the movement was some- 
what smaller than the £8 748,000 shipped in the preced- 
ing year, despite the increased outflow toIndia. The ex- 
ports of silver from the port of New York amounted to 
roughly $40,000,000, whereas imports aggregated only 
about $6,000,000. 

Quotations of silver bullion for the past two years are 
given herewith, London prices being pence and New York 
cents per ounce : 




















— 1910 —_ _ 1909 
Month. Londou. New York. London 
January ......... 24 00@24.25 52.00@ 52.62 23.19°@24 
Vebruary ........ 23 31@24.12 50.50 @ 52,25 23.231@24'8 
March ........... 23.1 '@24.19 50.25 @52,50 23 06@23%3 
BEETS. aiqconeuhncien 24 00@24.94 52.12@54 25 23%, @21.44 
ay . 24.62@24.94 53.37@54.25 2413 @24% 
Saliin eshte sasaiminin 24.50@24.75 53.12@53.75 23.94@24.'9 
Mi blaécocibeca 24.37@25 62 52.75@35 37 23%3 @23%, 
PF SEE 24 19@24.62 62 37@53 25 243.44@24 
September....... 24.31 @24.87 52.75@514.00 2353 @23%s 
October .......... 24.81@26.25 53.75 @56.87 23.06@23 81 
November. - 25.31@26.00 54.87@5637 2313 @23% 
December........ 24.94@ 25.37 53.87@55. 23 56 @24 31 





A Year of Depreciation in StocK Values. 





In Spite of Occasional Recoveries a General Downward Tendency Prevailed 
Throughout the Year. 





Marked depression prevailed in the stock market on 
many occasions during 1910, the shrinkage in values being 
#0 considerable that some of the less active issues were 
carried close to the extremely low levels reached in 1907. At 
times the downward tendency of prices was sharply reversed 
and a large part of the earlier losses were regained, yet these 
periods of recovery were invariably followed by renewed 
weakness and there was little evidence of the buoyancy that 
was a conspicuous feature of the preceding year. Asa mat- 
ter of fact, even the first great decline that culminated early 
in February failed to stimulate any general buying move- 
ment on a broad scale, and in the absence of active public 
participation in the market the volume of transactions often 
dwindled to insignificant totale. In the last few months 
extreme dulness was especially frequent, speculative opera- 
tions. being confined almost entirely to the professional 
element, and daily fluctuationsin leading issues were some- 
times restricted to an extreme range of less than half a 
point. This pronounced falling off in business was re- 
flected in a shrinkage of fully $30,000 in the value of a 
Stock Exchange membership from the record price of 
$96,000 paid early last December. 

The unsettled state of the financial markets during 1910 
was attributed to various adverse influences that made a 
more lasting impression upon sentiment than numerous 
other developments of an opposite character. There was, 
indeed, a disposition in most quarters to lay particular 
emphasis on the unfavorable aspects of the general situa- 
tion, although current news was frequently of an encourag- 
ing nature. The feeling of unrest that prevailed early in 
the year was augmented by several events of a disquieting 
mature, such as threatened labor troubles at the West and 
severe storms that hampered railroad operations and some- 
what restricted general trade activities as well, while a 
temporary sharp upturn in money rates and a severe break 
in cotton also had a depressing influence. This was re- 
flected in a wave of selling pressure and a sharp decline in 
prices of securities. These adverse developments almost 
completely overshadowed features that would ordinarily 





have produced a highly favorable effect, and even the en- 
couraging report of the United States Steel Corporation 
and the declaration of an extra dividend on the stock of 
that company attracted comparatively little attention. 

After the first week of February sentiment in financia) 
circles was somewhat improved and there was some abate- 
ment of the pessimism that prevailed during the preceding 
month. This better feeling was not reflected in any gen 
eral or extensive demand for stocks, but the liquidation was 
abruptly checked, and until about the middle of March the 
tendency of values, especially in the industrial shares, was 
toward a distinctly higher level. The recovery at that 
time was helped by increased dividend distributions on 
various properties of the New York Central system, but 
conditions once more assumed an unfavorable aspect and 
prices again suffered sharp setbacks on several occasions 
during the balance of the first half of the year. Influences 
having a disquieting effect included, among other things, 
important labor controversies in different sections of the 
country and divergent views regarding advances in railroad 
freight rates, while reports of injury to winter wheat, large 
gold exports and higher money added to the general de- 
pression existing in the speculative markets. On the other 
hand, encouraging features were by no means lacking, cer- 
tain court decisions stimulating confidence to some extent ; 
but special prominence was given to developments of an 
adverse character, and while the market rallied sharply at 
times, sentiment was sufficiently confused to prevent any 
sustained recovery in leading issues. 

Conditions remained in a highly unsettled state at the 
opening of the second half of the year, and during 
the month of July fully 120 stocks fell tojnew low rec- 
ords under renewed heavy selling pressure. Fears that 
certain syndicate holdings might have to be liquidated ac- 
celerated the decline in prices that had been due, in a 
measure, to discouraging news concerning the spring wheat 
crop, and several other influences also created an unfavora- 
ble impression in financial circles. Indications of a slacken - 
ing in general trade also had a depressing effect, but follow- 





r'F 


3 ft bie a bh ome a ae @ & & & fo a Om he mw A we othe ah ae 


& & 


ee 
> 6 OY a3 4 OR a 65 2 eet 


pot pad pe pt 
Cr em 08 DD pw 


16 


January 7, 1911.) 


DUN’S REVIEW. 





23 





amememeemieedl 





ing the big break in the closing week of Jaly there was a 
gradual tendency toward betterment that gained momen- 
tum when it became evident that large cereal crops would 
again be harvested, despite earlier reports of extensive dam- 
age. This tact was borne out by reassuring information from 
official sources, and the favorable decision in the Minnesota 
rate case, in conjunction with the revival of the investment 
demand for bonds, also helped to reatore confidence and 
bring a material improvement in values. Various occur- 
rences caused temporary weakness at times, yet this period 
of recovery was quite well sustained until early in Novem- 
ber, although trading was mostly of professional origin 
and the volume of transactions often fell considerably be- 
low 590,000 shares a day. Immediately after the general 
elections there was another sharp decline in prices and 
while purely manipulative operations in certain specialties 
subsequently gave the market an appearance of strength for 
a time; liquidation was resumed on a heavy scale on several 
occasions toward the close of the year. 

Although the stock market was under selling pressure 
during the greater part of 1910, there were, as previously 
outlined, two periods of particularly drastic liquidation ; 
namely, in the months of Januaryand Jaly. On the 26th 
of the latter month the average of the sixty most active 
railway shares dropped to the lowest point of the year at 
$93.24, a net decline of practically $7 in 20 days of actual 
trading, while the violent break that culminated on the 8th 
of February represented a net loss of $8.29 in exactly 32 
business days. These figures give some idea of the acute 
depression that prevailed on the occasions under discussion, 
yet a brief summary of the individual declines in three 
leading issues will prove even more instructive in this re- 
spect. On January 3, Union Pacific stock sold at 2043; 
Reading at 1714 and United States Steel at 91; whereas by 
the 27th of that month Reading had slumped to 154, and on 
February 8 Union: Pacific touched 1783, and Steel com- 
mon 75.. From this point the market recovered, and it was 
not until the last of April and the begianing of May that 
still lower prices were established on both of the railroad 
issues, while United States Steel did not fall under 75 until 
early in Jane. + Daring that month there was pronounced 
irregularity, stocks fluctuating widely in both directions, 
but a definite tendency toward sustained weakness de- 
veloped in July, and in the final week the lowest figures of 
the year were recorded, Union Pacifis dropping to 1524; 
Reading to 130$, and Steel to614. As will be seen from the 
accompanying table of the average of 60 railway stocks, 
which represents closing quotations each day, values im- 
proved materially after the big break in the latter part of 
July, yet depression again prevailed toward the end of the 
year and final prices were fully $14 per share below the top 
point reached at the beginning of January. 

In the following table the highest and lowest quotations 
of sixty railway shares are given back to 1872. Whenever 
@ security is dropped from the list, one of similar price is 
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added, so that the record remains unbroken for almost 
forty years. The difference between the high and low prices 
in 1910 was about $22, or, roughly, $6 80 more than in the 
previous year. 


AVERAGE QUOTATIONS OF SIXTY ACTIVE RAILWAY STOCKS. 


























High. Low. High. Low. High. Low. 
1910....$115.21 $93.24/ 1897...... $59.99 $45.64 | 1884..... $66 $33.68 
lf WR SS 101.16 | 1896...... 50.76 40.71 | 1883..... 79.36 57.58 
1908.... 105.26 79.69 | 1895...... 66.07 44.49 /| 1882..... 91.85 63.77 
1907.... 1.2.25 76.35 | 1894...... 52.49 47.37/ 1881 . 101.54 69.93 
1! --- 120.9% 109.53) 1893...... 66.31 41.71 /| 1880..... 8704 61.74 
1905.... 117.90 106.15 | 1892...... 68.49 62.: 1879..... 6736 33.85 
1904.... 107.76 85.74 | 1891 ...... 66.78 565. 1878..... 37.77 26.51 
1903.... 109.10 $2.62 | 1890...... 69.93 63.61 | 1877..... $6.33 20.58 
1902.... 116.27 101.03) in89...... 66.22 6955) 1876..... 47.23 27.58 
1901.... 103 98 1.36 | 1888 ..... 65.99 55.71} 13375..... 5350 36.14 
1900 .. 4.37 68.49 | '887...... 7235 69. 1874... 58.79 41.79 
li 99.... 76.29 72 | 1886...... 71.99 5655.24) 1873..... 69.61 4083 
1898.... 67.04 52.55 | 1885...... 63.47 43.45 | 1872..... 16.67 S757 























With the volume of daiy business frequently falling 
below 500,000 shares, total sales of securities on the New 
York Stock Exchange showed a pronounced decrease as 
compared with the preceding year, an aggregate of 164,- 
136,600 shares contrasting sharply with the 2!8,415 600 
dealt in during 1909. Last year’s trading was, in fact, the 
smallest for a number of years, and showed a shrink- 
age of almost 120,000,000 shares from the record-breaking 
turnover in 1906. January was the most active month in 
1910, with traneactions of 24 538,690 shares, and September 
was the dullest, with sales of only 7,673,500 shares. In 
each of the first three months of 1910 stock sales were 
greater than during the corresponding periods of the pre- 
vious year, but from then on, with the single exception of 
Jaly, there was a pronounced decrease in the trading, the 
month of August alone providing a shrinkage of fully 14,- 
000,000 shares as compared with 1909. The largest day’s 
business was on January 19, when 1,661 693 shares changed 
hands, while the smallest daily total was 112,700 shares on 
Dacember 23. The year’s heaviest operations were in 
Union Pacific and Reading among the railroads and United 
States Steel and Amalgamated Copper in the industrial 
issues, dealings often being confined almost wholly to 
these securities. 

The transactions in stocks in shares are herewith given 
for each month in the last four years: 


























1908. 1907. 
16,615,6 23,014,797 
9.917.723 16,483,152 
15,8945 32;,296,26 
1 Ons O60 13°758°363 
9,537. 9°734:359 
13'872,235 12,797,738 
8,845 14,502,813 
17,498,827 12,142,239 
14,266,285 17,310,181 
24,379,349 9,647,483 
22,959,321 12,540,386 

Total for year...... 164,136,800 218,415,600 196,821,875 196,446,321 


Conditions in the bond market during 1910 were on the 
whole disappointing, and sales on the New York Stock 
Exchange fell much below similar dealings in the two 
preceding years, the total turnover of only $634,812,350 
comparing with $1,327,240,800 and $1,084,454,020 in 1909 
and 1908, respectively. After the month of January there 
was a practically uninterruptei decline in the volume of 


DAILY CLOSING AVERAGE OF SIXTY RAILWAY STOCKS. 









Jan. Feb Mare roy q 
“sae iie $109.55 $109.73 $108.68 aa 
i aacienis 108.5 L 108.78 





July. August. Sept. Oct. 
$10.30 $95.37 
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transactions until September, when the demand broadened 
appreciably and continued of relatively large proportions 
throughout the remainder of the year. There were, more- 
over, certain periods when the absorption of bonds was 
greater than was indicated by the record of sales on the 
Stock Exchange, one notable exception being in the month 
of May, when enormous blocks of American securities were 
successfully placed abroad. The most important of these 
flotations was the sale of $50,000,000 15-year debentures 
of the Chicago, Milwaukee & St. Paul Railway to a group 
of leading French bankers, which, with other large offerings 
subeequently taken by foreign interests, served to check 
the heavy gold movement to Europe and ultimately bring 
a retu:n flow ot the precious metal to this side. Pronounced 


ease in the local money market was a prominent factor 
tending to stimulate the demand for bonds and notes in the 
closing months of the year, and the outlook in this depart- 
ment for 1911 is considered highly promising. 

Sales of bonds in 1910 make the following comparison 
with the three previous years : 


















































19 1909. 1907. 
January........$86,822,¢ $137,762,000 $53,266,000 
February. ...... 64,170,500 111,434, 31,941,500 
BE .cescccned 75,773,700 84,381,000 53,958,500 
A ril “eee eee eee 51,28 J 00 138,748, 3, 4,400 

| ERE 41,919,500 117,477,500 33,959,500 
June eee eeeeeeee 48,36 ( .) 135,761,000 21, ,500 
July ‘ 38,099,9: 530 2 8,700 
Meier... josey "at aba 00 seAi8 300 

mber ..... ,030,° 36,415, 00 
me ree 56,970,000 »o7l, 62," 4 7 rs ay ) 
November ..... 41,989. 28,195,500 70,555 ,75 
ecember ...... 52,207,500 122,375,000 63,901 ,000 


























Total for year, $634,812,350 $1,327,240,800 $1,084,454,020 $527,167,350 





The Broadening Market for Investment Securities. 





Factors that Indicate a Marked and Continuous Improvement in Demand 
During the Present Year. 





[By O. Phillips. ] 


One of the difficulties with which the managers of cor- 
porations have had to contend during the year just passed 
was the narrowness of the investment demand for securi- 
ties which rendered difficult not only the raising of capital 
for improvements and similar expenditures, but interfered 
with the eatisfactory extension of maturing obligations. 
The effect of the situation was felt in varying degree by the 
several classes of corporations and according to the credit 
individually enjoyed; but all who were obliged to find 
capital, either for new work or to replace previous borrow- 
ings which fell due, were underitsinfluence. In explanation 
of this fact it is necessary only to point to the general 
economic conditions which have governed business and to 
note the factors which have had the effect of curtailing the 
supply of capital available for investment. Every unsat- 
isfactory economic situation, however, contains elements 
that eventually tend to bring about an improvement, and 
the present isno exception to thisrule. Gradually, though 
up to this time slowly, investment conditions have been 
mending and the process has gone far enough already to 
give promise that the year upon which the business world 
is just entering will be marked by decided improvement in 
the investment demand for securities, primarily for bonds, 
but not to the exclusion of investment stocks. 

A glance at the position of the money market and at the 
rates which have prevailed in recent weeks for both call 
and time loans suggests an exceptional condition, but this 
fact alone would scarcely form solid ground enough for the 
expectation of a broadening demand for investment securi- 
ties. Viewed, however, in conjunction with other known 
factors in the situation the course of interest rates points 
unmistakably to an accumulation of capital which will not 
long be content to remain idle or to be employed solely in 
day to day or short time use in the loan market. Already 
investors are showing greater interest in the bond market 
and both institutions and individuals have been buying 
more freely during the last few weeks than at any time 
previously for many months. The demand up to this time 
has been irregular, but it has been broadening, and now 
for the firet time in a good while there is apparent una- 
nimity among bond dealers and bankers that the outlook is 
favorable for a better bond market than has been expe- 
rienced in a long time. 

At this season of the year attention is always directed to 
the disposition which investors will make of the interest 
and dividends received by them during January. Cor- 
porate disbursements for interest and dividends in the 
opening month of the year will be larger this year than 
ever in the past. Current estimates place the aggre- 





gate of the payments for interest and dividends at about 
$215,000,000 by companies whose returns are custom- 
arily included in these estimates. This is an increase of 
fully $15,000,000 over the similar estimates for January, 
1910. During the year just passed there were some suspen- 
sions of dividends and some reductions in rates, but these 
were more than made up by iacreases in rates by other 
companies or by initial payments upon new stocks and 
bonds. The figures indicate clearly that investors will re- 
ceive this January a larger income than ever in the past. 
What proportion of this large sum will seek reinvestment 
is of course problematical. The belief is entertained, 
however, that a larger proportion of the current interest 
and dividend receipts will be reinvested than in any Jan- 
uary for several years past. This in itself will be an im- 
portant factor in the investment situation, but there are 
others of still wider influence which are marking the way 
for a more active demand for bonds and a better mai ket 
both for existing securities and for new issues. 

In any survey of the investment outlook it is essential to 
bear 1n mind the important influence upon the bond market 
exercised by the release of funds resulting from a quieting 
down in business such as bas been experienced in some 
important lines during the last few months. It was re- 
cently pointed out that the current orders of the leading 
interest in the steel trade were large enough to have kept 
the mills of this company running at full capacity at the 
time of the organization of the company ten years ago, 
although theee orders now represent but a little more than 
half of the concern’s maximum capacity. This serves to 
indicate that the volume of the country’s business is large 
—it would have been considered very large only a few 
years ago—and also that the need of money in business is 
not as great as it was some months ago when mills now 
only half or two-thirds employed were running at prac- 
tically full capacity. 

This situation has resulted in the accumulation of funds 
at this center and has brought interest rates down to a 
level unueual at this season of the year. In seeking an 
explanation of the slowing down in business there is one 
important factor which is doubly related to the present 
consideration of the investment outlook. The primary 
cause of the slackness in the steel and iron trade has been 
the absence of large orders from the railroads. The 
freight rate increase proposal which has been under dis- 
cussion all the year, and which still is in abeyance, has 
been influential in retarding the placing of orders for rail- 
road materials, for the managements of most lines have 
hesitated, while this matter was still unsettled, to adopt 
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any policy calling for extenrive improvements with inci 
dental. large expenditures for equipment and supplies. 
They were led all the more strongly to adopt this course 
because of the relatively high rates which would have had 
to be paid this past year for newcapital. The latter factor 
is one which already is correcting iteelf. Money is accu- 
mulating and it will be available in increasing quantity for 
the use of railroad and other corporations as soon as these 
feel warranted in going ahead with large expenditures. 

Still another factor in the situation, and fundamentally 
one of the very greatest importance, is the undoubted dis- 
position which is now being shown to economize. The re- 
sort to economy by the people at large does not quickly 
make itself felt in a way which permits of this factor being 
accurately gauged in its effects in comparison with other 
factors which are at work, but signs are not lacking, never 
theless, that a check has been put upon extravagant expern- 
diture. In a broad way the decreases recently reported in 
the country’s imports, coincidentally with an increase in its 
exports, show the trend in this direction. The manage- 
ments of corporations have openly followed a policy of 
economy for a considerable period, and the statement that 
individuals as well as corporations are to-day economizing 
is something more than an assumption, even though it can- 
not be shown with quite the clearness with which attention 
can be drawn to the economy now being practiced by cor- 
porations. 

Not all of the factors which have been irfluential with 
the managements of corporations in inducing them to pur 
sue a policy of economy will be removed with the appear- 
ance of a broad demand for bonds which woulda permit of 
the sale of new issues of securities. Even though money 
could be had at attractive rates many would still hesitate 
until certain pending questions are settled before embark- 
ing on any program of extensive expenditures. The rate 
increase proposal is one of theee matters, and another is the 
outcome of the important corporation cases which are bow 
before the Supreme Court of the United States. These, 
and perhaps still other matters, will doubtless hold back 
the managers of corporations who otherwise would be dis- 
posed to go ahead with large new undertakings. This is 
an important factor in the investment outlook for the reason 
that it will tend to limit the demand for new capital by rail- 
road and industrial companies and to accentuate the ease 
in money. By limiting the supply of securities more or less 
to existing is:ues this hesitancy on the part of corporations 
to assume new responsibilities in the shape of bond issues 
will, it would appear logical to expect, benefit the market 
for securities now in the market. At the same time any 
decline in money to a level which would make possible the 
flotation of new railroad and other issues at terms vely 
favorable to the borrowers would help to overcome any re- 
luctance which these might have to undertake new expen- 
dituree. The actual working out of the situation will 
probably reflect in varying degree the influence of these 
opposing factors. 

One fundamental condition must be accepted, however, 
as underlying this discussion of the investment situation, 
and that is the fact, made very plain during the last year 
or two, that capital to-day demands a higher return than it 
was willing to accept a few years ago. There is no reason 
whatever to expect at this time a return to the conditions 
which made possible the flotations of bonds at rates of in- 
come well under 4 per cent. In expressing belief in the 
approach of a good market for investment eecurities bank- 
ers do not intend to convey the impression that borrowers 
can expect to obtain new capital on any such basis as that. 
What is indicated is that the market for bonds sielding a 
reasonable return will be broad enough to permit current 
financing to be done on terms at once fair to the borrower 
and attractive to the investor. 

It has been said that factors exist in the situation which 
probably for some time to come will serve to restrict the 





applications uf curporations for new capital, but this dves 
not preclude the offering of a very considerable amount of 


securities, for the needs of the country, even working under 


reduced speed, are very great. Despite the prevalence 
during the past year, or during a large part of it at least, 
of conditions unfavorable to new issues of securities by cor-. 
porations there were issued in 1910 a total of something like 
$1,600,000,000 of new stock and bonde. This included of 
course issues put out to replace others that matured during 
the year. A striking feature of the past year’s financing, 
however, was the increase in the amount of notes placed by 
railroads and industrial companies. These note issues ap- 
pear to have reached an aggregate of something like $275,- 
000,000, a considerable increase over the previous year and 
a larger sum than it seems desirable to see raised on secur- 
ities of this class. One of the gratifying features of the 
present outlock is that borrowings of this kind will prob- 
ably not have to be resorted to this year to the same extent 
as in the year just closed. 

What has been said on one hand regarding the probable 
supply of capita] for investa ent, and on the other regarding 
the probable necessity on the part of corporations to pay a 
somewhat higher rate of interest than they had to pay in 
previous periods of activity in the bond market, suggests a 
brief statement as to the outlook in the investment market 
from the point of view of the buyer of bonds. Under the 
conditiens upon which we are entering improvement in 
prices of bonds is normally to be expected. On the other 
hand, it does not appear probable that an advance in bond 
prices will go to the extent of reducing the yield on bonds 
by any considerable margin except in the case of issues 
which do not already occupy well established positions in 
the investment field. Advances in outstanding issues will 
in turn better the demand for new issues offered by corpora- 
tions in good credit. The opportunity which, it appears, 
will be offered these corporations during the first quarter or 
the first half of 1911 to replace temporary loans with per- 
manent issues, and to raise new capital where real need ex- 
iste, will probably be better than any which has existed for 
several years. Such at ieast seems the fair deduction from 
the factors now at work. 

One indication that large amounts of capital have been 
accumulating at this center is found in the interesting faet 
that large loans were made this fallin Europe by our own 
bankers, who in most years in the past have in the fall 
months of the year been large borrowers from Europe in- 
stead of lenders to Europe. These loans supply, of couree, 
only a temporary use for these funds, but in due course it 
may be relied on that funds thus plentiful for temporary 
employment will seek more permanent investment. More- 
over, the European demand for American securities is good. 
Money cannot be had abroad any more than it can be had 
here at lower rates than those which appeal to investors, 
but under the conditions which are now forming them- 
selves the chances seem all in favor of the possibility of 
borrowers and lenders meeting upon terms fair to. both. 


The sentiment is growing among bankers that in the long 


run the credit of corporations will be better conserved by 
issues of permanent securities, even though it may be 
necessary to pay what at the time appears a rather high 
rate, than by a resort to temporary financing in the shape 
of notes. If it be accepted as a fact that capital demands 
increased returns compared with rates aecepted a few years 
ago, and the proofs of this fact are too numerous to contro- 
vert, it follows that borrowers must accept this situation 
and act accordingly. The measure of a borrower’s credit 
is not to be had in a comparison ot existing rates with those 
which prevailed @ year or two or five years ago, but by a 
comparison of the rates _piid by various borrowers to-day. 
The acceptance of this fact will serve to lessen the dispo- 
sition to resort to note issues in place of bond issues, and 
such a change in the long run will prove generally bene- 
ficial. 
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Reduced Activity in Dry Goods. 





Margin of Profit Smaller in all Lines and Stocks in Hands of Primary Factors 
More Depleted than a Year Ago. 





The expectations of dry goods merchants were not real- 
ized during 1910. It wasa period of lessened general busi- 
ness done on a closer margin of profit than usual, and many 
conditions united to gradually force a liquidation of stocks 
asthe monthswenton. Although five large distributing 
hou3es went out of business in the year in different parts of 
the country the liquidation was orderly and it was the gen- 
eral impression at the close of business that the year’s re- 
turns wouldshow a material reduction in the stocks of gen- 
eral merchandise in the hands of primary factors as com- 
pared with a year ago. Preparations had been made as the 
year opened for a very large spring trade and indeed a 
large and steady trade throughout the year. A very fair 
volame of business was actually done, measured by the 
averages of several years, but the returns were less than 
usual, while the expenses of doing business could not be 
materially decreased. 

The distribution of cotton goods was hampered by high 
prices and by the lack of confidence on the part of the re- 
tailer and general consumer in the holding power of cotton 
values as announced on the cotton exchanges. Manufac- 
turers’ selling agents were unable to distribute the output 
of mills on a profitable basis, and the curtailment of pro- 
duction which had been noted as certain to occur because 
of the limited growth of cotton began very early in the 
calendar year and continued right up to the close, the depth 
of the depression being felt from May till October. 
Throughout the expiring cotton year it was felt that a new 
crop would offset the high price preceding September l, 
but the very unusual condition prevailed of spot cotton 
touching 15>. per pound at some time during each succeed- 
ing month of the year. It was found impracticable to mer- 
chandise staple cottons on this basis of cost in any fall way 
or with reasonable profit. 

Unusual effects of these conditions came to notice from 
time to time. The largest staple print works in the country 
were closed 16 weeks in succession, for the first time in the 
ownership of its present managers. The producer of Fruit 
of the Loom sheetings ran two-thirds time for several 
months and fixed the price of its best known staple product 
early in Jane for continuance until October 1, while the 
largest producer of staple ginghams closed for two months 
out of twelve and established the price of its staple number 
at 7c. for a period of four months. Estimates of the volume 
of curtailment ranged from 60 per cent. to 70 per cent. of a 
total output of a full year, and whereas in some places the 
restricted output resulted through a common agreement, 
in many other places it was undertaken as a protective 
measure against an accumulation of high cost merchandise. 

The prices of cotton goods went lowest from April till 
July and the most promising uplift began in October, when 
several accumulations were cleaned up and when many 
mills accepted business that carried them fairly well until 
the year closed. What has been said applies more generally 
to staple products, for there were some few concerns that 
ran aloag through the year, while others began in July to 
take business that will keep them busy for many months to 
come. As indicating the trend of prices these figures will 
be illuminating: On October 14, 1909, Fruit of the Loom 
4-4 bleached cotton sold at 10c.and that price held until 
March 21, 1910; it was advanced to 9c. April 4; reduced to 
84c. June 18, when all the stock was sold and notice given of 
a further advance to 8$c. on July 1. On this date it was 
fixed at 9c. till October 1, and it has not been changed to 
date. On November 15, 1909, American prints were priced 


at 54c. and advanced to 6c. on February 21, 1910. On May 
28 they were reduced to 5jc. and they held at that figure till 
the close of the year. 

Ginghams were the best all round selling cottons of the 
year and at the close of business the large gingham mills 
were exceptionally well conditioned as to future orders. In 
order to meet a condition in retailing by which consumers 
asked fora print at a nickel a yard, a sub-count print was 
brought out in the last half of the year in a large way and 
was sold freely at 44c., buyers taking them in preference 
to the old established standards. A substantial revival was 
seen in the demand for fine yarn printed goods for spring 
delivery, and this accounted for the adoption by the man- 
agers of a large print works of a plan to print only for private 
account and not for its own merchandising plans. There 
was also a departure in a noteworthy way trom the fashion 
for solid color fabrics of heavy weights to sheer fabrics of 
cotton, especially in the finer yarn fabrics. 

For a time the fine goods mills found it more difficult to 
get new business on a profitable basis than at any period in 
recent years, and as the additional spindleage of recent 
years has been largely in the finer yarns, there are fears 
that a temporary readjustment of productive and con- 
sumptive capacity will unbalance merchandising on these 
fine yarn fabrics for some little time to come. The great 
growth of silk and cotton fabrics has aided many of the 
new fine goods mills to get their machinery started. 

The largest group of cotton duck mills were oi ganized 
into a $20,000,000 corporation during the year and the fea- 
ture of the business year in mercantile and manufacturing 
dry goods circles was the extension of the corporate form 
of handling small and large affairs. In retail merchandis- 
ing the organization of large stores under a common capi- 
talization and management continued,conspicuous instances 
being seen in New York and other large cities. 

The important feature of the export trade in cotton goods 
was the very large increase in the business done with the 
Philippines. For the nine months ending October 1, this 
country sent out to the islands 41,323,129 yards of goods 
valued at $2,594,261, while the largest previous total in a full 
year was below 17,000,000 yards. In 1909 for the same period 
the yardage sent out was but 8,978,096, and in 1908, 6,689,- 
538. This great increase was a direct effect of the tariff 
change made last year. The China trade was light, being 
less for the nine-months period than in the lean year of 
1908 and not half as great as in 1909. Most export markets 
supplied from this country are of low purchasing power 
per individual, and high cotton has been a temporary de- 
terrent of any large exchange. The export trade as a 
whole was less than in 1909, but up to the date of the last 
returns it was greater than in 1908 by more than 10 per 
cent. During the first weeks of December about 5,000 
bales of goods were sold to China and about 2,000 bales to 
India, but this business will not show in the figures for the 
current calendar year. | 

The woolen and worsted trades were not prosperous dur- 
ing the year, although from different underlying causes 
than the cotton trade. For while cotton ruled high and 
generally firm all through the year, wool opened high but 
declined about 10 per cent. on some numbers and 20 per 
cent. on others. At the opening of the year in dress goods 
there was need of advancing values over the previous sea- 
son to meet the added costs of wool and production. These 
advances were not met heartily by the buyers. As the year 
went along orders were delayed, and before the middle of 
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spring it was very clear that the fall season was not going 
to be profitable. 

When the spring season's preparations began reductions 
were made and exceptional v2lues were offered, yet very 


few mills were able to secure orders in sufficient volume to . 


run all of the plants in full. The exceptions were in 
specialties and fine qualities. Aa the fall of the year ap- 
proached there were several causes operating to prevent a 
fall movement and they were summed up by one authority 
as follows: ‘About 30 per cent. of the falling off in de- 
mand is due to change of style in skirts which are smaller 
by a third than a year ago and require that much less cloth ; 
about 25 per cent. can be traced to the succession of strikes 
in the cutting up trade, and about 20 per cent. to the vogue 
tor velvets, corduroys, and other dress fabrics that can be 
worn under along coat, such asis now fashionable.” With- 
out subscribing to the accuracy of the estimates it can be 
seen that many unusual forces have entered to affect the 
demand for worsted dress goods, aside from those popularly 
ascribed to resistance to high prices of wool goods by con- 
sumers a8 a consequence of widespread agitation. 

One of the singular features of the year was that there 
was no broad and steady demand for any particularly strik- 
ing new fabric as against some others and, as often happens, 
consumers held closely to the better-known staples, such 
as broadcloths, serges, voiles, cheviots, panamas, mohairt» 
shepherd checks and diagonals, and although at times the 
movement toward rough goods seemed very promising it 
did not materialize in any voluminous way save on some 
few finely made qualities that would be good in any ordi- 
nary year. One of the most suggestive things that came 
up in the latter part of the year was a quiet increase in the 
number of specia)ty stores in various cities handling dress 
goods only, and receiving encouragement from dress 
makers on the one hand and manufacturers’ agents on 
the other. 

Curtailment of production in some large corporation 
dress goods mills was at times during the year the most 
extensive ever known, yet it was then very difficult to 
avoid the accumulation of some cloths tbat had to be sacri- 
ficed. Rather than go out of the year with any further 
stocks to trouble them some concerns held quiet clearance 
sales in the late months; and it is the firm belief, as the new 
year opens, that stocks are not burdensome in any quarter. 
In a general sense the whole course of the market was dif- 
terent from the preceding year. Wool then opened on a 
low basis and closed on a high basis. In 1910 it opened 
high and went low and remained fairly low on domestic 
grades. Little help came to the trade from the mainte- 
nance of fairly steady values on Australian stock and other 
wools available tor American dress fabric mills. 

When the year opened in men’s wear prices named for 
fall were on a high plane, a standard clay, for example, be- 
ing priced at $1.674 as compared with $1.50 the year pre- 
vious. Great things were hoped for in the way of business 
and for a short time orders came in well. The season had 
hardly opened before a revision of prices was made by one 
factor on a staple cloth, and in a short time the keenest 
sort of competition for business was on, with buyers 
growing more and more timid about placing any great 
business. 

This hint of caution in ordering grew as the year ad- 
vanced and by March manutacturers were curtailing and 
were not inslined to make any stock goods. Prices went 
off in April and May and it was not until the advent of 
the spring selling season in July that matters began to give 
signs of a turn for the better. When the spring 1911 sea- 
son was opened by the leading factor a clay that had been 
offered at $1.80 in the previous year was offered at $1.55 a 
yard; a standard serge that had been offered in 1909 at 
$1.50 was offered at $1.30, and an unfinished worsted that 
had been offered in 1909 at $1.30 was offered at $1.20. 
These values on standard fabrics proved to be about as 


low a3 goods went, for in the later months of the 
year, when the demand f»r merchandise began slowly to 
broaden, eellers were able to secure advances on duplicate 
business. 

. The. manutacturing clothiers.and the-clothing trade in 
general followed a policy of buying only about as goods 
were required, and the liquidation of old stocks went on all 
through the year. Indeed, when the real cold weather of 
the fall started in there came a most active demand for 
overcoatings that lasted right up to the close of the year 
and up to the moment that goods for the new season of full 
1911 were being priced. Wool goodsin cloakings were very 
strong all through the year and fancy overcoatings held 
a large share of the trade to the exclusion of much of the 
usual demand for staple kerseys, meltone, etc. Wool suit- 
ings in fancy patterns were bought steadily from the best 
known stylers and some mill; on these goods ran all through 
the year. But most of the men’s wear mills ran less than 
70 per cent. for the year and at one period it was stated 
that half the machinery was idle. This ‘care in limiting 
unordered production has undoubtedly placed the trade in 
@ good position to benefit from the actual demand at the 
counters when it does come along. 

The silk trade showed a remarkable revival during the 
last half of the year, and as the year closed many of the 
largest mills had orders ahead for six months, and it was 
estimated that fully 70 per cent. of the loomage of the 
country was employed. This was-brought about largely as 
@ consequence of fashion’s changes. Silk velvets became 
very popular, while all Persian silks hai a wonderiul vogue 
in dresses, trimmings and millinery. Foulards, too, and 
the finer satine were called for steadily. Rw silk went up 
from $3.30 to $4.024 per pound in a standard Japanese 
grade; from $2 95 to $3 55 for a Canton grade, and from 
$3 85 to $4.20 for a standard’ Italian grade. These.advances 
were not refi:cted in the advances named on goods until 
some time after the largest buying was under way, yet as 
the year closed it seemed as if future business would prive 
more profitable than much of the early orders put upon the 
mill books. 

The business done in linens during the year was the 
largest, proportionally, of any of the textiles handled in the 
gsneral dry goods stores. The demand was for the more 
staple goods rather than for the dress linens which were so 
popular in the previous year. The fisx crops of the world 
were short and prices went up with leaps and bounds. 
There was an extraordinary demand for linens from coun- 
tries other than the United States, which kept up all 
through the year. Perhaps, at the end of the year, there 
were never so many contracts ahead to be filled that were 
placed because of the need for the goods and not for spec- 
ulative purposes. 

The business in yarns was hard for most of the year. 
The cotton yarn mills curtailed almost steadily during the 
year, and some of the worsted and woolen yarn mills ran 
irregularly for months in euccession. Prices were relatively 
high, but because of the high costs of production spinners 
got no benefit from them. 

In the general stores and the department stores of the 
country the chief line of effort was in the direction of 
making the most of recent additions rather than in plan- 


_ hing for more. The margin of net profit was eaten into by 


the resistance to high prices and by the inability to readily 
lower the cost of doing business. Stocks in the great bulk 
of stores were reduced and were seldom added to until the 
need for goods became pressing. Some of the largest de- 
partment store managers declared that when the prepara- 
tions for the holiday business were to be made they had 
much less than the usual volume of staple merchandise to 
move aside. All this makes for good trade at some time, 
and with credit conditions maintained as well as they were 
all through a most trying year, many merchants are of the 
opinion that healthful recovery will not be long delayed. 
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A Year of Heavy Production in Iron and Steel. 





Notwithstanding Reduced Activity During the Second Half Year, Output of Pig 
Iron and in Most Finished Lines Surpassed all Previous Records. 





The tremendous buying movement which developed 
during the Jast half of 1909 furnished an enormous tonnage, 
and with the opening of 1910 conditions in the industry 
were auspicious. Contracts on hand were sufficient for 
operations almost to capacity duriog the first half and prac- 
tically all available blast furnaces were producing. Prices 
were firm and in rome cases premiums were being paid for 
prompt deliveries. This condition of activity continued for 
several months, but towards the end of the second quarter 
some uneasiners became apparent and signs pointed to 
overproduction of the basic material. Political and other 
causes entered as factors, and during the months of July and 
August new business fell off considerably ; stocks of pig 
iron and coke accumulated and prices began to weaken. 
To overcome the reaction, production was curtailed and a 
number of furnaces were put out of blast, while the output 
of coke in the Connellsville field steadily diminished. 
Statistics of coke production, which may be regarded as a 
barometer of the basic market, indicate a recuction in 
production of from 30 to 40 per cent., the output during the 
first quarter having averaged 460,000 tons weekly, com- 
paring with an average weekly output of 375,000 tons 
during the third quarter and less than 320,000 tons during 
the last quarter. Notwithstanding the falling off in new 
business, the total production in all lines; crude, semi- 
finished and finished steel products for the year will prob 
ably approach, if not exceed, previous records, for the 
reason that a large output had been contracted for, follow- 
ing the radical readjustment of prices in 1909, much of which 
material was produced aad delivered during 1910. While 
the buying movement fox the last half was disappointing, it 
is believed that the market is now on a more conservative 
basis and a broadening movement is looked for early in the 
new year. A new record was made in export trade, and 
for the nine months ending September 30 the total was 
1,065 430 gross tops, or about 225,000 tons more than for 
the same period of 1909. ‘ 

The total production of pig iron in the United States for 
1907 was 25,795,471 gross long tons; for 1908 15,936,018 
tons, andin 1909 the production rose to 25,795,47ltons. The 
estimated production for the first half of 1910 gives a total 
for the six months of 14,763,229 tons, at a rate in excess of 
29,000,000 tons for the year; but beginning with April 
production gradually decreased and the monthly output 
for the last half has averaged not quite 2,000,000 tons. 
Even with this curtailment of production the total for the 
year is estimated in excess of 26,000,000 tons, breaking all 
previous records. The following table, compiled by The 
Iron Age, gives a comprehensive outline of the range of 
production : 

PRODUCTION OF COKE AND ANTHRACITE PIG IRON IN THE 


UNITED STATES BY MONTHS SINCE JANUARY 1, 
1907—GROSS TONS. 





Ore shipments during 1909 aggregated a total tonnage 
of 42,686,899, against 26,104,987 for the year 1908, and 
the movement during 1910 equalled any previous record. 
To September 1 shipments totalled 28,827,029 tons, and 
to the end of the season close to 20,000,000 tons additional 
were moved, making the total for the entire season of 


approximately 48,000,000 tons; providing for a pig iron 
production of 30,000,000 tons or over. 

In finished and semi-finished lines activity was very pro- 
nounced during the first half, with easier conditions 
prevailing later in the year. Requirements of ateel car 
material, mostly on orders placed during 1909 and early in 
1910, aggregated a heavy tonnage of plates, and demands: 
against specifications went along at a good rate, but the 
tonnage required during the last six months fell off and 
production of plates is now under capacity. Structural 
material produced aggregated an enormous tonnage and 
unfinished business on hand at the close of the year sup- 
plies work for several months, mills operating at a fair rate. 
Close competition was apparent at times for fabricating, 
and work was taken at low prices in some instances. The 
settlement of the puddlers’ scale was delayed for several 
weeks, which reeulted in a temporary shortage of muck bar 
iron, but this fact is noteworthy only in the absence of 
labor trouble in other departments. Rail production for 
several years has been at a rate much below capacity, and 
there was but little improvement in this branch over former 
years. It is believed, however, that rail requirements for 
1911 will show a material increase in tonnage. Tin plate 
was especially active throughout the year, with operations 
close to capacity, and the output of plates totals a heavy 
tonnage, though at several periods the market for this 
article was somewhat unsettled by a fluctuating demand. 
Quietness was in evidence with wire products during the 
summer, but buying continued at a fairrate. The scrap 
metal market generally follows in close connection with pig 
iron, and the slump in the latter correspondingly resulted 
in weaker conditions as to scrap. During the last half the 
demand for scrap material was spasmodic and uncertain, 
with a slow recovery in evidence towards the end of the 
year. Inthe Pittsburg district users of scrap are reported 
to have heavy stocks on hand, advantage having been taken 
of lower prices prevailing. Merchant pipe was fairly active 
and several projects that required a considerable tonnage 
of the larger sizes of pipe helped to a brisker business. 
Billets and sheet and tin plate bars were produced to an 
extent approaching previous records, the activity having 


been noticeable until June, when signsof overproduction 


developed, and for the last haif the output was much 
lessened. 

The following table ehows the rate of production in the 
Pittsburg district during a period of years, the figures four 
1910 being estimated : 


































































































Year. Pig Iron. Billets. . 
| rer 6,000 ,000 6,250, 675,000 
EARS aa a ae 5,497,372 6,695,385 658,444 
1 3,917,924 3,943,524 550,000 
REESE SER AE SS RR 5,438,233 55,300 770,333 
19 5,702,72! 7,054,971 851,419 
Pe kiscosiecas 5,410,890 548,365 743,612 
I tik quia ipa Seat a 4.383,169 92% 71 586,210 
BESS SAS AEA aaa . 4,211,565 5.453,182 749,953 
SENSE a CEE RR 4,260 769 5,597,420 712,28 
190 , ,00 5,082,786 711,081 
1 3,118,761 3,999,120 631, 
iad 3,255 6738 4.076,4°1 ,017 
189 3,022,90 4,499,924 564,985 
1897 2,663,09% 1,767,612 533,798 
*Estimated 


With the exception of rails and tin plate, prices of the 
various finished and semi-finished products were subject to 
fiuctuations. Rails are now quoted by the pound, on the 
basis of 1.25 cents for standard sections, which is the same 
as $28 per ton; the quotation that has prevailed for several 
years. The quotation of $3.60 for coke tins, 100 pound, 
was uniform throughout the year, but sheets were shaded 
from time to time to the extent of $1 and $2 perton. Black 
sheets, No. 28, were quoted at $2.40 early in the year, which 
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price was revised and the current quotation is $2.20, with 
concessions granted from this figure. The year opened 
with a firm market for plates and structural shapes at 
quotations of $1.55 and $1.60, Pittsburg, but prices weakened 
toward the end of the second quarter to $1.45 and $1.50, 
with a further recession late in the year. Some business was 
placed during the last quarter as low as $1.25, with the usual! 
run of material currently quoted at $1.40. Indications of a 
weakening market were first in evidence with pig iron, the 
prices of which began to recede early inthe year. In Janu- 
ary Bossemer iron was quoted at $19, Valley, and $19.90, 
Pittsburg, but this quotation was maintained for only 


a short period, and in March the price dropped to 


$18, Valley, as the result of several sales made at that 
figure. This quotation was nominally held until April 1, 
when there was a further recession to $17.50, Valley, and 
during May the price dropped to $16.50, Valley. Price cut- 
ting became more pronounced by the third quarter and 
quotations were merely nominal in the absence of sales, 
until the basis of $15, Valley, was reached with the develop- 
ment of actual transactions, and this was the ruling price 
during the second half of the year. Other grades of iron 
likewise were reduced, and scrap metals weakened in 
sympathy with pig iron, heavy steel melting scrap having 
been quoted at $18 and $18.25 at the opening of the year, 
with a drop to $713.75 and $14, current quotations. Billets 
and sheet bars were firm, with a demand exceeding capacity 
during the first quarter, and open-hearth. steel was scarce 
for a time. In January Bessemer billets were quoted at 
$27 and $27.50, Pittsburg; open-hearth billets $28 and 
$28.50, and sheet and tin bars $28.50 and $29. These aver- 
age prices ruled for the greater part of the first six months, 
and quotations of open hearth material were maintained in 
the face of lower prices for Bessemer steel, which began 
to weaken during Jane, when the quotations were $25, 
Pittsburg, for Bessemer billets and $23.50 for open-hearth. 
Overproduction resulted in a further declire, and resales of 
billets at off-prices had a tendency to demoralizethe market. 
For the last quarter the prevailing quotations showed a 
material reduction since the opening of the year, and the 
lead of open-hearth, compared with Bessemer steel, disap- 
peared, both grades being quoted on a par of $23 and $23.50, 
Pittsburg, with sheet and tin bars selling at $24 and $24.50, 
Pittsburg. There was a recession of prices in several 
other lines; steel and iron bars, wire products and merchant 
pipe, but drastic cutting was not in evidence, and the re- 
adjustm.-nt of quotations was brought about gracually. 

The fuilowiuy table indicates the :ange of prices at Pitte- 
burg fur a petiod covering several yeare: 


Bessemer Bessemer Merchant Tank Sheets Structural 
Billets. nae) Bais. Plates. N 


’ 0, 28. Soapes. 
January, es $13. 0 $19.75 20 $1.40 “: 95 er 
5 3. 6 






28 
— 5 27.40 1.60 1.69 20 60 
- 21.8% 28.50 1 60 1.60 275 1.60 
13 75 13.00 1.30 1.60 2 30 1.60 
16 85 22 OV 1 45 1.50 2.20 150 
18.10 27.00 2.00 1.60 2 30 1.70 
23 35 29.50 1.60 1.70 260 1,70 
19 40 28.00 : 60 1,70 2.60 170 
17 40 25.00 1,40 1.60 2.50 1.60 
6.90 25.00 1.40 1.60 2.50 1.60 
beeen 15.65 23 00 1.15 1-30 2.25 1.30 
16 40 24.00 1.30 1,35 2 20 1.35 
18 20 26.00 1.45 1.50 2.20 1.50 
19.90 27.50 1.50 155 2.40 1.55 
19.50 27.50 1.50 1.55 2.40 155 
19.90 27.60 1.50 1.55 2.40 1.55 
18.90 27 50 1.55 1.55 2.40 1.65 
50 28.00 1.50 1.60 2.40 1 60 
osee 18.25 28.00 1.50 1.55 2 40 155 
seuee 17.25 27.00 1.50 1.55 2.40 1.55 
eccces 16.50 25.50 1.50 1.55 2 35 1.55 
16.40 25.50 1 45 1.50 2.30 1.50 
.90 25 00 1.45 1.45 2-25 1.45 
15.90 24.50 1.40 1.40 2 20 1.40 
15.90 24.50 1.40 1.40 2.20 1.40 
.90 24.00 1.40 1.40 2 20 1.40 
15.90 23.00 1,40 1.40 2.20 1.40 


Capacity is being enlarged from time to time and during 
the year extensions were made and new construction 
earried through providing for a considerable additional 
tonnage. The American Steel & Wire Company added to 
its wire rod capacity, and two other concerns have entered 
this field—the Jones & Laughlin Steel Company and the 
Cambria Steel Company—the former having completed its 
wire rod plant at Woodlawn, ip the Pittsbu g District, and 


the latter is constructing a plant at Johnstown, Pa. The 
Pittsburg Steel Company proposes the erection of addi- 
tional blast furnaces with increased open-hearth capacity, 
which improvements will be undertaken shortly. The 
Jones & Laughlin interests also placed sheet and tin mills 
in operation, and the McKeesport Tin Plate Company 
doubled the capacity of its plant. At Youngstown, O., the 
Republic Iron & Steel Company has large extensions well 
under way and is concentratiug its operations at that point. 
The United States Steel Corporation has planned various 
improvements to its plants in the Pittsburg District, at 
Braddock, Duquesne and elsewhere. 

Developments at Gary, Ind., are proceeding right along 
and the output from the mills there already totals a large 
tonnage. Between January 1 and Auguet 13, 1910, nine 
entirely new blast farnaces were completed, with a total 
anoual capacity of 1,156,500 tons of pig iron. Of these 
furnaces eight are bituminous and one charcoal. Three 
furnaces, with an annual capacity of 249,000 tons, are 
operated by companies which make iron for the general 
market, and six furnaces, with an annual capacity of 
907,500 tons, are owned by companies which consume in 
their own steel works all the pig ircn made. 


COAL AND COKE. 

Activity in coke production is generally governed by the 
conditions prevailing with iron and steel, and in a lesser 
degree the cval output is also influenced. During the first 
hait of the year the production of coke in the Connells- 
vilie field was at a rate close to capacity, but this activity 
was somewhat checked during the last six months. The 
mining of coal in one or two fields was held back by labor 
difficulties ; bus notwithstanding these restraints, the pro- 
duction of coal and coke for the year exceeded that of 1909 
by a fair tonnage. The improvement over 1909 was espe- 
cially pronounced with anthracite coal shipments, and the 
movement of bituminous coal shows a normal growth. 
The volume of lake shipments of coal, mainly to north- 
western territury, was far in excess of like shipments a year 
ago. Monthly reports from eastern coal carrying roads 
indicate a gain of 17 per cent. in excess of last year’s fig- 
ures. Lake shipments were 25 per cent. ahead of 1909 
and totalled close to 14,000,000 tons, which is in excess of 
that tur 1907, which was a very active year. Anthracite 
coal shipments, estimated from monthly totals for the first 
ten months, come close to 65,000,000 tons for the year, 
which has been exceeded only once in the history of the 
trade. 

ihe record in the Connellsville coking fields was one of 
activity during the first half of the year, and while produc- 
tion fell off considerably during the last six months, the 
total vutput still exceeds that of 1909. The output for the 
first nime months amounted to 16,070,527 short tons, or 
uver 4.000,000 tons in excess of the corresponding period 
ot 19U9, and the lessened production duiing the last quarter 
was Lut to any extent entirely to eliminate this lead. 

The production of coke for the entire C snucilaviile fivid 
has been, year by year, as folluws: 
































r Average 
No. of Ovens, Produc i ‘ 
1910. ... 39,182 21,821,527 $1.>0 
aa RR NRE SIS SEEM IE IGE 34,227 18,293 2.00 
aaa aban tre per sla Nepelanagea wcbian sn 33,020 19,704,413 1380 
SRNR RRR? 35,697 19.716,273 2.90 
Re ge $4,039 19,999,326 4.75 
ERS RRR TRE AS SERRE RENIN YRS * 40,852 17.896, 5 2.26 
en a fie 29,119 12,427,468 1.75 
ieee eS Sheks See nes nr. aS a 12,345,230 4.00 
To Se Ne ee eee ae 14,138,746 2.37 
SME oo nd aca aasbacadeiionas 21.575 12'6uv 949 1.95 
Se isexsisdhantaskaciindes ehuteniaudein 20,954 10, 66,234 2.20 
Rea aetol ease ee 19,689 0,129, Y 
ie ee - , ~ 
1898 ERR ET: ERD PRL IAD. RAH 1x,643 8.460112 1.55 

















The total for 191U is estimated, based on the statistics of 
weekly output compiled by the Connellsville Courier. 

_ Prices of coal, bituminous and anthracite, remained 
fairly steady throughout the year, with a variation.of only 
5 cents or 10 cents on a ton, with the soft variety. At the 
beginning of the year run of mine cual, t.o.b. Pittsburg, 
was advanced to $1.15 and the quotation was maintained 
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to the close of the year at $1.15 and $1.25. The price of 
Connellsville coke averaged during 1909 $2.00 per ton. 
Contracting for 1910 deliveries was done at a fairly good 
price, but the market sagged considerably during the last 
half and spot furnace coke was offered at as low as $1.40. 
Sales at low prices probably bring down the average, which 
is estimated at $1.80. The capacity of the Connellsville 
region is close to 500,000 tons weekly and the present rate 
of production is only about 60 per cent. Contrasted with 
the activity of the first of the year, with prices quoted of 


of $2.85 for furnace grades and $3.25 for foundry coke, 
the present condition of the market is far from satis- 
factory. 

Such conditions are not exceptional with the coke trade 
and the recovery will probably be as rapid as the decline, 
with renewed activity in pig iron production. Current 
quotations of Connellsville coke are $1.50 and $1.60 spot 
farnace, $1.75 and $1.90 contract furnace, $2.00 and $2.25 
prompt foundry, and $2.25 and $2.50 contract foundry 
at oven. 





A Year of Depression 


in Hides, Leather and 


Footwear. 





Absence of Demand, Buyers Operating Only for Immediate Needs, Characterizes 
Trading for the Year—Outlook for 1911 More Favorable. 





The year 1910 in the hide market was almost a complete 
reversal of 1909, and prices which started in on a high basis in 
January as a result of the sharp upturn during the closing 
months of the year previous steadily and almost contint- 
ously declined throughout the period, with the exception of 
such slight recoveries as characterize all bear markets, 
until the closing week in December registered the lowest 
rates of any touched during the year. The decline was 
easily acconnted for by several reasons, chief among which 
was the general depression in business that naturally 
affected the leather trade and all the industries kindred 
to it. In the opinion of those in c'osest touch with hide 
market conditions, however, prices in this country would 
have reacted from the record bre:king levels of 1909, even 
if business had continued as good as during the previous 
year, because of the fact that the immense importations 
during 1909, fullowirg the new tariff bill, overeupplied this 
market with material and conditions were bound to read- 
just themselves. A great many hides came here after free 
hides went into « flect that are usually consumed in Europe, 
and in consequence of this European tanners became ehort 
of supplies and the markets there, during the latter half of 
na year 1909 especially, were considerably above the parity 

ere. 

During the autumn of 1910, however, prices here fell so 
much below the rates ruling in Europe that an export 
trade developed of considerable proportions and large 
quantities of domestic hides, both packer and country 
take-off, were shipped abroad. These exports had the 
effect of steadying the market here for a while; but later, 
after Europe had taken about all our hides it needed, 
prices fell more rapidly than ever, the decline being 
accentuated by the fact that poorer quality stock was more 
in evidence as the winter set in. In the last week of the 
year the export demand was renewed and good-sized sales, 
especially of country hides, were made to Europe. It has 
been a case during most of the year of Europe regaining 
the hides it lost last year by the heavy importations here. 
It has been estimated that supplies of domestic hides during 
1910 were smaller than in 1909, but this failed to have much 
effect on prices as the demand was materially less in con- 
sequence of the curtailed tanning operations. 

The decreased importations during the latter part of the 
year were especially noticeable in Latin- American varieties 
of dry hides which were taken by Europe to a greater 
extent than ever before, and in consequence of limited 
supplies prices in the the New York market held firm dur- 
ing the period of rapid declines in domestic stock, and 
while some weakness developed during the latter part of 
December prices on the common varieties of dry hides, such 


as Bogotas, Orinocos, Puerto Cabellos, etc., closed the year 
only slightly lower than in late December, 1909. 


Packer Packer Packer Country Country 
Native Branded Native Raff Heavy 
Steers. C Hid Ss . 


Cows. ‘ows. ides teers 

‘% sae 1344¢ 10429¢. llc. 934¢ 10%4¢ 

i Siach ha 17% 1449¢. 16 4c. 12%c 14426. 

> 1908 -Seeeecceeeees 16¢. 13¢. 13%. 12¢. 13%c 
DEG. i swvedtecknn 104¢. 7 \6c. 8% c. 7c. 8c. 

EDIE SRE 164¢. 14 4c. 15 4c. 13%. 14\c¢ 

itccecietbesie 15%c. 13%¢. 14%c. 13%ec. 14%c 

,» 1904 -- 13%06 11 %c. 11%c 9%c lle 

Dts ci céekadens lle. 8c, Oc 81oc 94e 





The shoe trade during 1910 was generally unsatiefactory, 
both as regards volume of business and the matter of prices. 
It was confidently expected at the commer cement of the 
year that the footwear industry would fal'y recover from 
the poor trede of 1908, just as a partial reccvery occurred 
durivg 1909; tut instead of an improvement being mapi- 
fested, business fell off materially from the cli sing mentbs 
of 1909, ard the demard during the first few months cf 1910 
was slow and failed to recover any degree of activity 
throughout the entire year. The question of prices at the 
commencement of the year had more or less influence in 
preventing a resumption of anormaldemand. At that time 
the hide and leather markets were still on a high level and 
manufacturers refused to meet the views of buyers who 
were looking for lower values. The result was a very con- 
servative course of operations on the part of both jobbers 
and retailers, and later, when prices for all ms terials enter- 
ing into the construction of shoes fell cff, it bc came a buyer’s 
market ard shoe prices suffercd along with abcut every 
other commodity used in their manufacture. 

In the early spring months jobbers pleced fair s‘zed con- 
tracts for summer gocds, but the amcunt of this trading 
was much smaller than usual, and while it insured some 
reserve contracts for manufecturers to work on these re- 
gerves were gradually absorbed ard for the greater part of 
the year producers worked very clcse to orders in hand, 
the plants generally being operated on pait time. Shoe 
buyers themselves, contending with a poor business and 
watching the declining course «f the hide and leather 
ma)kets, refrained from followirg their usual practice 
during the late spring and early summer mor ths of buying 
heavily for the fall run, ard instead pieced out their wants 
by meager purchaser. This situation con!inued to the close 
of the year. Such conditions naturally failed to bring cut 
any particular features of in‘erest at any time ard there 
were no intervals«fany special activity. Buyers’ operatiors 
at all times du'ing the year. were for current needs and 
stric ly from hand to mouth, with the porsible exception cf 
the: plecing of advarced contracts for summer delivery 
during the early months, which as previously noted were 
of small size and below the normal vo'ume. 

One element of interest developed during the last half of 
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the year which, while of advantage to the shoe maru- 
facturers, worked materially to the detriment cf tanners cf 
high grade upper leathers. This was the popularity which 
develc ped for women’s end misses’ velvet and eatin shoes, 
etc. Preducers of this class of goods enjoyed a brisk trede 
and for some time were able to realize fancy prices on an 
article which c.st considerably less to produce than all- 
leather shoes. : 

While the year clc ses with business still very conserva- 
tive, there has been some improvement over the pronounce d 
dulness that prevailed duriog the summer months. Ccn- 
ditions at the close were healthy, ioasmuch as there was no 
overproduction, and jobbers and large retailers were carly- 
ing only sufficient stccks to meet their actual require- 
ments. It is expected that with any improvemert in gen- 
eral business conditions in 1911 the shoe trade will be sure 
to respond quickly, owing to limited stocks in all hands. 


Men’s Women's Men's Men's Men's 
Satin Split Calf Split Caif 





b ; Shoes. Shoes. *FfLoes. ta. B 

$1 40 $1.10 $2.25 $1.80 $3.15 

lg 1.5744 1.35 2.50 2.20 3.50 
1.35 1.12% 2.00 1.75 2.62% 
1.33 1.12% 200 182% 2.72, 
1.62% 1.22% 2.10 1.25 2.724 

1.5732 1.12% 2.10 177% 2.70 

1,22% 0.80 1.85 1.4% 2.45 

1.15 0.772 1.75 1.424, 2 35 


The year 1910 started in with trade in leather rather 
inactive as a reiult of the continuation of a lull in the 
demand that had extended back to about the middle of 
November, 1909, and the leather industry failed at any 
time during the period under review to assume the brisk- 
ness that characterized the markets of the late summer and 
early fail of the year previous. During the late winter and 
spring of 1910 business improved to some extent, but later 


fell oft again, and by early summer the market had fallen 


into a state of dulness from which it never fully recovered, 
and which became more intensified as time went on. 


Tanners were foresighted enough to curtail their opera- 
tions, and the result of the reduced production served to 
maintain prices on most varieties to a much greater extent 


than would have been the case had the plants continued 
the woiking in of hides on the same scale as during the 
latter part of 1909. The year was one of smaller profits to 
tanners than for any similar period for a long time pre- 
viously, and this came after a year of unusual remunera- 
tion. Daring the latter part of 1909 hides sold at the 
highest prices that had ever been reached since the Civil 
War, but when the leather made from these came onto the 
market in 1910 the demand was so restricted that opera- 
tions frequently resulted in an actual loss. 

A feature of last yean’s business was that upper leather 
was more depressed than sole. Tanners of heavy upper 
stock made from cow hides were unable to dispose of their 
splits, which constantly accumulated, and the year closed 
with immense quantities stored in warehouses in Boston, 
Newark, etc. The lighter varieties of upper leather, suit- 
able for women’s and misses’ shoes, such as calfekine, patent 
leather, glazed kid, etc., were adversely affected by the 
styles shifting to footwear with uppers entirely made of 


velvets, satins, etc. 
ion Sole TexaeOak Bel Butts 





Un 
HemlockSole LightWeight SidesX Light Weight 
No. 3,* No. 1, N. Y. Tannage. No. 1. 
=. | Oa § 32e. 30, 44c, 
BOGS. cicaase 24c. 3fe. 34c. 50c. 
» 1004........ 22c. Be. 32¢. . 436. 
5 BE cadecaes 22c. 32c. 2 1c. 4lc. 
of SR aati 23 ac. 36¢e. 33c. 50c. 
See 20c. 36ce. _ BOkLe 44c. 
Ren bavesse 18c. 34c. 29¢. 39c. 
, SSeS 16 2c. 3l1c. 27e, 36e. 








* Grade been changed from rejects to thirds. 





A Notable Year in International Exchange. 





A Period of Sharp and Unexpected Fluctuations, Although Within Generally 
Narrow Limits. | 





[By Franklin Esher.} 


The exchange market of 1910 will go on record as a period 
of sharp and continuous fluctuation in rates. There have 
been years in which the swings were longer than those of 
last year and in which both higher and lower levels were 
reached, but seldom if ever has there been a time when the 
exchange market, over a period of twelve months, fluctu- 
ated so continuously and in so violent amanner. The year 
opened with the tension, by which the end of 1909 had been 
maiked, not entirely relaxed. Gold, though in small 
amount, was still going out and money rates during the 
first week of January rose to 14 per cent. Under the cir- 
cumstances it might have been expected that the exchange 
market would show signs of strain, but such was not the 
case. In sharp contrast to its later unsettled movement, 
the market opened the year with rates almost exactly at 
par. That condition, however, did not last for any length 
oftime. Money rates eased off rapidly after the opening 
flurry, and exchange, instead of rising as might have been 
expected, immediately began a corresponding decline. 
With call money down to 1% per cent. toward the end of 
January, sterling exchange fell to 4.8610. This was the 
first of the series of unexpected movements which were 
destined to make 1910 a period in the exchange market upon 
which few operators can look back with any degree of sat- 
isfaction. Following this initial movement came an ad- 
vance, which, during the next two months, carried the rate 
for sterling up above 4.88 and started gold exports on a 
large scale. For the explanation of this upward movement 
in exchange, it is necessary to go no further than the state- 
ments of this country’s foreign trade, which showed an un- 


ueually light balance in our favor for the year. Between 
that influence and the effect of an exceedingly easy money 
market, the rate for sterling touched 4.8810 in April, dur- 
ing which month about $30,000,000 in gold was exported. 
The end of April, however, saw another reversal in ex- 
change, resulting from the placing of large amounts of 
American securities abroad. The first issue announced was 
a sale of $40,000,000 of Chicago, Milwaukee & St. Paut 
4 per cent. bonds, which was followed by several other offer- 
ings that served to bring the aggregate up to a heavy 
amount. Actual figures were never given out, but reliable 
estimates of the total of American bonds placed in Paris on 
this movement put the figure at between 125 and 150 
million dollars. 

As a result of these bond sales abroad exchange might 
have been expected to decline sharply, but the recession 
which took place was very slow and moderate. The first 
sales of bonds abroad began to be made late in April, and a 
month later, when negotiations for placing millions of 
dollars’ worth of bonds on the other side had been com- 
pleted, the whole decline in the exchange market had 
amounted to only a half a cent per pound sterling. By the 
middle of June, flow of foreign capital into new American 
bonds had come pretty well to an end, yet in spite of this 
fact, exchange suddenly began one cf the year’s most vio- 
lent declines. The last week in May had seen the sterling 
rate at 4.8765, whereas by the last week in July quotations 
had fallen to 4.8510. Money rates in the meantime had 
been exceedingly easy, the call rate on the New York Stock 
Exchange at the time the low point in sterling was reached 
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having dropped tol per cent. To get at the underlying 
reason for this most noteworthy movement in exchange, it 
ds necessary to glance at the collateral features in the situa- 
tion. At the opening of July surplus reserves of the New 
York banks were down to $11,000,000, and with the moving 
of the crops just ahead the general monetary outlook was 
viewed with some concern. 
maiked improvement occurred. Realizing that bank re- 
serves could best be built up through receipts of foreign 
gold, bankers turned to the exchange market and prepared 
to take advantage of any decline in rates which might 
make imports possible. With money rates easy as they 
‘were, imports running large and foreign purchases of 
American bonds at an end, at least fur the time being, the 
prospects of a low exchange market were not particularly 
bright Again, however, the unexpected happened, and 
rates began to settle down to a level not far above 4.85. 
With the exchange market moving between 4.85 and 4.854 
during most of July, about $10,000,000 in gold was secured 
abruad forimport. Toward the end of August, however, 
exchange was carried up above par, but before this recovery 
local bankers had managed to import about $10,000,000 
more of foreign gold, which brought the total amounsé secured 
up to $20,000,000. 

The precautions taken during the summer resulted in 
one of the easiest September money markets seen in years, 
but in spite of that fact exchange steadily declined. To- 
ward the end of the month, indeed, so pronounced had be- 
come the downward tendency that it began to look as 
though our demands upon London’s gold supply were to be 
renewed. Such a development, however, was prevented by 
the advance in the English bank rate to 4 per cent. on 
September 29, which was fullowed by a sharp rise in the 
exchapge maiket here; although the rally was short-lived 
and under the influence of the constantly improving foreign 
trade situation rates soon began to fall back again. By 
the middle of October demand sterling had gine down to 
4.853, but once more the Bank of England stepped in with 
an advance in its discount rate, this time to 5 per cent. 
In the exchange market, exactly the same thing hap. 
pened as had happened previously when the bank rate 
was laiced to4 perce.t. First came a rise in sterling to 
nearly 4.87, after which the market steadily fell oft to 
4.8540. Against a tustained level of rates the big excesses 
of exports over imports during September and Oc:ober were 
operating too strongly. Despite the 5 per cent. discount 
charge maintainedin London, it became merely a questiun as 
to whether the weakniss in exchange would carry the rate 
down far enough to result in gold imports. Several times 
during December it appeared as though guld might be 
secured from London, but with the moving of the crops all 
completed, reduced bank surplus supp'ied nothing like the 
Same incentive to bring in guld from abroad as had been 
proviced by the small surplus held early in summer. 

Glancing back over the exchange market for the year, 
one is struck by the comparatively small gold movemert 
resulting from the violent fluctuations iu rates which we.t 
on 80 continuously. Only two movements of gold of any 
importance took place—-the outtiow of $30,000,000 in April 
and the inflow of $20,000,000 in July and August. Outside 
of these main movements there occurred only scattering 
ship nents of small amvunts Two developments in the 
exchange market of 1910 were especially striking. The 
first was the movement on the part of a large number of 
foreign exchange bankers to bring about a change in the 
old established procedure of paying for exchange on 
‘* steamer day,” and making it necessary to pay at once for 
XC: ange purchased. The other was the demand, made by 
the foreign bankersas a result of the cotton bill frauds, that 
American bankerseending over commercial bills of exchange 
guarantee the genuineness of the attached bills of lading. 
Phe movement to make purchasers pay cash tor exchange 
took the form of several general meetings of exchange 





In that month, however, a 


‘bankers-early in the year, but owing to strong opposition 


little was accomplished, and for the time being at least, 
the attempt seems to have been abandoned. By some of 
the large banks who hold the deposit. accounts of many of 
their foreign exchange customers—in which case payment 
for exchange purchased would need only a book entry—the 
proposed change was favored, but by tae private bankers 
in general it was opposed. A great deal of exchange, they 
pointed out, is purchased in the afternoon by telephone. 
Were a rule requiring immediate payment put into effect, 
sellers of foreign exchange in a position to accept payment 
by merely debiting a customer’s deposit account would 
have an advantage over those to whom buyers would have 
to send an actual check before the close of banking hours. 

The controversy over the guaranteeing of bills of lading, 
too, occupied much attention in mid-year, but came to an 
end in November when the foreign bankers withdrew their 
demand that American bankers guarantee the genuineness 
of all bills of lading for cotton attached to exchanges re 
mitted abroad. The dispute, it will be remembered, origi- 
nally grew out of losses sustained by bankers abroad who 
had ‘‘accepted” cotton bills to which the appertaining 
bills of lading proved fraudulent. As a result the demand 
was made that American bankers sending over exchange 
furnish a guarantee of the bills of lading. This demand 
having met with refusal, it was announced from London that 
after a certain date (October 31) no more drafts against 
cotton would be accepted unless the accompanying docu- 
ments were so guaranteed. A number of meetings were 
held here and abroad, but beyond the fact that the cotton 
carrying railroads were persuaded to issue a “ validation 
certificate,” showing that bills of lading issued by agents 
were as they should be, little was accomplished. Finally, 
as the end of October drew near, word came from London 
that the time in which cotton bills without a banker’s guar- 
an‘ee would be accepted had been extended from October 
3L to the end of the year. Eventually, upon the American 
bankers’ standing firm in their refusal to give the required 
guarantee, the time limit was taken off entirely. By a 
good many bankers the so-called ‘‘ validation certificates ” 
now being issued by the railroads are not regarded as much 
of an improvement over the old way of doing the business, 
but that the whole discussion will result in far greater care 
being taken in the issue of cotton bills of lading is an 
assured fact. By an order recently issued by the Inter- 
state Commerce Commission, indeed. the railroads are 
enjoined from issuing bills of lading not only until the 
merchandise is actually received but until the shipper has 
given specific instructions that it is to be forwarded. 

The xear in exchange, as a whole, was not one which 
either bankers or merchants will look back upon with any 
great degree of satiefaction, and for only a small part of 
the time were conditions such as to make possible accurate 
forecasts of the movement of rates. In the early summer, 
when everything pointed to a high level for exchange, rates 
were forced down to the import level and gold came in. 
In the fall, when it seemed as though the high rates for. 
money abroad must result in a stiff exchange market here, 
sterling showed marked weakness and the poesibility of 
further gold imports was fréely discuseed. 

Particularly abnormal conditions prevailed in the month 
ot December, when exchange, instead of showirg the firm- 
ness customary at that seascn of the year, actually fell to 
the lowest point since early in 1908 at 4.843 for sight drafts. 
This unexpected decline was closely followed by a sharp 
recovery, but previously an effort had been made to in- 
augurate a movement of the precious metal from London, 
although foreign competition prevented engagements at 
that time. In view of the extremely erractic fluctuations 
in exchange during the past year, it is not easy to make ac- 
curate predictions a’ to the future tendency of rates, yet the 
opinion is held in some quarters that there is a strong prob- 
ability of gold being imported from abroad early im 1911. 
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Agricultural Results During 1910. 





Farm Products Reach Unprecedented Value—Record Corn and Oats Crops— 
Wheat Yield Reduced—Export Trade Light. 





Once again the farmera of the United States have enjoyed 
the distinction of being the world’s greatest wealth pro- 
ducers, the total value of all agricultural staples for the 
past year having been officially estimated at close to 
$9,000,000,000. Even in this nation of big things, such a 
figare is so stupendous as to be almost incredible, and its 
significance is not easy to grasp. Yet, while the government 
calculation may seem so large as to appear somewhat 
excessive, there is no doubt that the actual money yield on 
all farm products for 1910 has eclipsed any previous record 
in the history of the country, despite declining prices on 
many articles. Of the principal crops of the year, corn 
easily holds first rank by a wide margin, the unparalleled 
harvest of 3,125,713,000 bushels being worth not less than 
$1,520,000,000, while cotton cémes next with an estimated 
return of roughly $900,000,000. The importance of hay 
a3 &@ money maker is perhaps not generally understood ; 
this crop reaches a value of virtually $750,000,000, and 
wheat is fourth on the list at about $620,000,000. For 
the second time on record, the yield of oats was in excess 
of a billion bushels, yet, on the other hand, the leading 
cereal crops were worth considerably less than in the 
preceding year, although the total harvest has never 
been equalled. This discrepancy in value, however, was 
much more than offset by the heavy gain in animal products, 
so that the combined results of 1910 have added greatly to 
the wealth ofthe nation as a whole. 

It is not possible in a limited amount of space to review 
the general agricultural situation in detail, so the remaindér 
of this article will be devoted almost entirely to corn and 
wheat—the country’s most important cereal crops. The 
yield of corn, as previously outlined, was much the largest 
ever raised, at considerably over three billion bushels, 
whereas the wheat harvest was reduced about 42,000,000 
bushels, wholly because of the shrinkage in the output of 
spring wheat. In the case of corn, the area under cultiva- 
tion was the most extensive ever known, at 114,002,000 
acres, while the ground given up to wheat was about 
2,500,000 acres in excess of the previous season, even though 
there was a heavy abandonment caused by adverse weather 
developments in the early months of the year. A new high- 
water mark was established on oats, an unprecedented har- 
vest of 1,126,765,000 bushels being raised from an acreage 
of 35,288,000, but the yield of barley was about 8,000,000 
bushels smaller than in the previous season, notwithstand- 
ing a moderate increase in the acreage. Another gain was 
made in the output of rye, yet the value was scarcely 
changed because of the lower prices received. 

At the outset prospects for the new wheat crop were de- 
cidedly reassuring, climatic conditions in the fall of 1909 
being very favorable for seeding, and when the winter 
closed in the plant was regarded as being in excellent 
shape. Past experience had demonstrated, however, that 
&@ promising start could be quickly reversed, and in February 
the outlook assumed a somewhat discouraging aspect, owing 
to damage from various causes in the Southwest, and par- 
ticularly in Kansas. Complaints from that State were of an 
alarming character and a large abandonment was at first 
predicted, although it was realized that the situation had 
been exaggerated for speculative effect. Absence of 
sufficient moisture was a drawback in many sections, and 
the May estimate of the Department of Agriculture showed 
that the winter killing had been severe, the area abandoned 
being the heaviest, with two exceptions, in the past decade. 
This poor showing lost its significance, however, when 





needed rains were reported in the afflicted regions, and 
before the harvest was completed all of the early damage 
had been repaired. The final government returns dis- 
closed a gratifying result, the cropamounting to 464,044,000 
bashels, against 446,366,000 in the previous season and 
437,908,000 in 1908, thus partially offsetting the difference 
of 59,000,000 bushels in spring wheat as compared with 
1909. 

In some respects the conditions affecting the latter crop 
were similar to those determining the growth of winter 
wheat, although the extent of injury was, of course, much 
more severe. Seeding operations were commenced earlier 
than usual and the plant received an encouraging start, 
but during the summer prolonged drought and heat, espe- 
cially in the Dakotas, caused rapid deterioration, so that 
the actual yield fell to 231,399,000 bushels, against 290,823, - 
000 in the preceding year, and 226 694,000 bushels in 1908. 
This reduction in spring wheat brought the total about 
61 000,000 bushels below the record ha:vest of 1898, while 
the combined output of this cereal was 53,000,000 bushels 
short of the banner output of 1901. The government state- 
ment for December showed a newly seeded area of winter 
wheat of 34,485,000 acres—a record planting—but adverse 
conditions attended preparations for putting the crop in 
the ground, drought being the chief cause for complaint. 
Prospects have improved since then, however, and there is 
no disposition to anticipate a poor harvest, because it is 
recognized that an unfavorable start can be turned into 
decidedly satisfactory results later on. 

With a Jarge surplus from the previous season and 2 
lessened consumptive demand, visible stocks of wheat in 
the United States during 1910 maintained a liberal margin 
over the preceding year, notwithstanding the smaller 
movement of spring wheat to northwestern points. The 
official report on the quantity remaining in farmers’ hands 
on July 1 showed reserves of 38,739,000 bushels, or more 
than double those on the corresponding date of 1909, while 
the amount in sight at the close of December was roughly 
44,500,000 bushels, against 28,000,000 at the end of the 
same month in the previous year. The ability of other 
countries, and particularly Russia, to adequately satisfy the 
requirements of importing nations at lower prices than pre- 
vailed for domestic wheat, seriously curtailed our export 
business, the months of April and May being the only 
periods during which shipments abroad exceeded those of 
1909. It was hoped that the persistent decline in values 
would eventually stimulate an increased foreign demand, 
yet other competitors were in a position to offer wheat 
under our markets, and total exports for the calendar year 
were only about half as large asin 1909. On the other hand, 
shipments of wheat flour made a closer comparison, but 
conditions in the domestic flour trade were unsettled prac- 
tically throughout the entire year, owing to the reluctance 
of buyers to cover their distant needs freely because of the 
declining tendency in wheat. When the new crop became 
available in 1909 there was a general rush to contract for 
requirements several months ahead, with the inevitable re- 
sult that ultimately stocks became burdensome and values 
on some grades fell as much as $1 per barrel. This stag- 


nation in the demand continued during the year just ended, 
although prices were more firmly sustained, Spring Patents 
at the close selling at about $5.25 per barrel in car-lots, or 
approximately 25 cents below the prevailing figure at the 
end of the previous year. 

Except for cotton, the past year has witnessed pro- 
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nounced net declines on prices vt leading jarm products, cash 
wheat at New York being about 30 cents cheaper than a year 
ago. while corn has fallen roughly 17 cents. There had been 
a remarkable speculative movement in wheat duing 1909 
and the market remained under strong control at the begin- 
ning of the new year, butsubsequently general conditions be- 
came so overwhelmingly bearish that efforts to hold quota- 
tions at an inflated position proved unsuccessful. Tem- 
porary support was derived from the early sensational re- 
ports of damage to winter wheat, but as the season ad- 
vanced and prospects turned distinctly favorable there was 
heavy liquidation that carried option prices rapidly down- 
ward, while cash wheat at New York fell below a dol.ar a 
bushel in the early part of October. It had been contended 
from the very beginning of the year that the situation war- 
ranted a readjustment of values, and the short account 
found much encouragement in the steady accumulation of 
supplies, both here and abroad, although the setback to 
the spring wheat crop was a strengthening influence for a 
time. In the case of corn, more resistance was shown to 
the declining tendency in prices, yet with a record harvest 
following the heavy yield of the previous season there was 
little that could be used as an argument in favor of a per- 
manent check to the downward movement. 

Some space should be devoted to a brief sketch of the im- 
portant factors governing the foreign wheat situation during 
1910. Eurly in the year the general crop outlook was not 
entirely promising, yet conditions improved and it is now 
believed that the total‘European production will almost, if 
not quite, equal the record output of 1909. The crop in 
France was materially reduced by disastrous floods, but 
other countries epjoyed bountiful harvests and Russia again 
raised more wheat than any single nation in the world, 
although exact statistics are not yet available as to actual 
results there. The usual sensational reports of injury to 
the new crop in Argentina were circulated before the close 
of the year, but the extent of damage was exaggerated and 
that country will again have a large surplus available for 
export. If space permitted, it would be interesting to study 
in detail the weekly statistics of world’s shipments for the 
past year, in view of the fact that the United States was not 
called upon to fill anything more than a small share of.the 
requirements of importing nations. It had been hoped 
that France would draw freely trom this market, but 
excessive supplies were held in other countries and our 
export trade fell much below that of the previous year. 
Clearances from Russia were on an exceptionally heavy 
scale and the combined movement from all ports rose to 
abnormally heavy proportiuns in the fall months, the 


weekly shipments in some instances amounting to almost — 


17,000,000 bushels in a single week. These enormous ex- 
ports were reflected in a marked accumulation of stocks at 
European points, the increase over 1909 being in excess of 
30,000,000 bushels at the close of the year. 

The following are the official statistics of acreage and 
production as given in the regular December repo:t of the 
United States Department of Agriculture: 

— 1910 ——_——_— 
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The farm values of various crops for a series of years are 
also given, compiled from the same source. From these 
figures it will be seen that, with the exceptions of rye and 
hay, all the leading agricultural products were worth 
considerably less than in the previous year, corn alone 
showing a difference of about $130,000,000 despite the 


greatly increased barvest. This discrepancy in value was, 
therefore, due to the lower prices received, the average per 
bushel being placed at 48.8 cents, agsiret 59.6 in 1909. The 
reduction in the yield of wheat and the decline in prices 
from 99.0 to 89.4 cents, made the total value of this crop over 
$100,000,000 smaller than in the preceding year, while the 
gain of about 120,000,000 bushels in the output of oats did not 
offset the fall in the average price from 40.5 to 34.1 cents. 
Barley, however, brought about two cents more per bushel, 
yet the crop was fully 8,000,000 bushels below that of 1909, 
so that the actual money return was moderately reduced. 
The increase in the value of rye was slight, but higher 
prices were received for hay, and this crop was wortb fully 
$58,000,000 more than in the preceding year. There was 
a considerable increase in the production of tobacco, 
although the average price fell below 10 cents per pound, 
and the value was about $4,250,000 less than in 1909. 





























3 068 000 $1,34 1A, 
OED. ..2..--020- ,3638, ,340,446,000 
Wheat—Winter 413,575,000 361,217,000 
“ p 207,868,000 193,220,000 
OD, cistin denne 384,716,000 568, 
STE 93,785,000 102,058,000 
BOD ps vaveduscads 23,840, ,068. 
Buckwheat 11,321, 9,975,000 
penne’ $2,554,000 24,713,000 
Potatoes ....... 187,985,000 880 
DE cicthubensne 747,769,000 743,507,000 
Tobacco. ....... 91,459,000 76,234, 
Bee va<uncapses 16,624,000 16,081,000 





Just how much this country’s export trade was affected 
by high prices and foreign competition is illustrated by the 
accompanying tables showing the wheat and wheat flour 
shipments by months for the calendar year, as compiled 
trom the official returns, comparisons being made with 1909 
and 1908. It will be seen frum these figures that there 
has been a marked falling off in exports abroad duriug the 
past two years, the outward movement of wheat, as grain, 
for 1910 being only about one-fourth as large as in 1908, 
although flour shipments did not show the eame ratio of 
decrease. 




















































































































WHEAT—BUSH. 1910 1909 1908 
3,612,076 12,117,208 
2,635,962 010,635 
1,728,083 3,871,284 
673,852 3,516,943 
2. ] 9, 3x 5,1 5 114 
704,313 856,552 
‘2,782,734 5 ,208,82¢ 
6,156,56( 11,954,587 
7,156,183 13,485,889 
566,15: 12,071,045 
8,402,984 6,752,704 
3,727,199 5,776,825 
*Not available. 20,776,231 48 465,237 92,779,509 
WHEAT FLOUR—BBLS. 1910 1908 
787,829 1,467,129 
524,66 1,118,496 
563, 118,579 
528,330 059,824 
53, 885 
497,486 yt 
626,091 1,02B°bo: 
kee ated 
943,186 1,147,992 
cela ahdhine 1,217,136 
*Not available. 7,339,118 9,687,410 13,013,025 


The tendency of wheat and corn values during 1910 is 
indicated by the following tables of closing quotations for 
the active options at New York and Chicago on the first 
day of each month. Those figures clearly reflect the 


marked declines that occurred, although the lowest prices 


of the year were not reached on any of the dates herewith 
given : | 











T— ~ CORN, Chicago. 
, . New York. wee tt “ P ” 
anuary 3....... y ay anuary 3....... Ma 
110% uly 102% July ee 
February 1 ..... May 1:8% y 111% February 1-..... May 66% 
109% July 101% July 66% 
March1......... 234g May 114% March 1 ........ May 65% 
July 115 July 107% ulv 67% 
BOE DT wiicosiicces May 12 May 115 Aprill May 615 
July 116% July 108% July 64 
gp EES May May 108 gg ROR. May 59% 
July 11948 July 102% July 62% 
DUS cccicccen July 101% July 94+ SOM E ccccvsaccut j 58 
Sept. Sept. 92% Sept 585, 
Jaly 1........... a 105% Best di July 1...........July 58% 
. pt 
August 1 ...-:... Sept. 107% Sept. 102, August 1 ....... Sept 637, 
Dec. 110% Dec. 104% Dec, 818 
September 1....! sept 5S Sept. 9% September 1....Sept. 59% 
Dec. 110% . 103% Dec. 57% 
October 1.......! Dec. 104% Dec. 97 October 1 ....... Dec. 49% 
: May 108% May 102% ay 52% 
November 1 ....! Dec. 97 Déc. 89% November] ....Dec. 46% 
May 1025,: May, 95% May 49% 
December 1....Dec. 97% Dec. 91% December 1 ..... Dec. 456% 
May 103% May 974s May 475 
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Continued High Prices for Cotton. 





All Records Since 1873 Surpassed—Further Curtailment of Mill Production— 
Crop Larger than in Previous Season, 





It had been hoped that after the sensational develop- 
ments of 1909 there would be a return to more normal con- 
ditions in the cotton market, but speculative activity con- 
tinued unabated and the past year has brought further 
violent flictuations and the highest prices attained in 
almost four decades. The crop shortage of the previous 
season had left supplies at all points ina weakened position, 
and when the new crop met with reverses through drought 
‘and other causes quotations rose rapidly until middling up- 
lands touched 19% cents in the last week of August. There 
were periods, also, when setbacks of a drastic nature 
occurred, yet bullish sentiment predominated throughout 
the greater part of the year and at no time did spot values 
at this city fall below 13.60 cents. Just how much the 
planters at the South were paid for their holdings is diffi- 
cult to answer, but it is certain that large profits were 
realized, and this staple easily retains second place in point 
of value among the nation’s leading farm products. On the 
other hand, extremely high cotton, while greatly benefiting 
the agricultural community, has caused much unsettlement 
in the spinning industry inasmuch as manufacturers of 
goods have not found it possible to advance their prices 
commensurately with the increased cost of the raw ma- 
terial. In many cases fewer purchases of clothing and 
other similar articles have been made and this, together 
with the reduced margin of profit on finished goods, has 
necessitated a further marked curtailment of production at 
mills both here and abroad, although total exports in the 
present season have been considerably larger than durir g 
the corresponding period of 1909. 

While sometime must elapse before the outcome of the 
growth of 1910 can be definitely known, it is at least certain 
that the present crop will be weli in excess of last year’s 
and the government has placed the difference at about 
1,000,000 bales. The estimated yield of 11,426,000 bales 
agrees pretty closely wich some of the predictions previously 
made in private quarters, although the figures do not fulfill 
the sanguine hopes entertained at the beginning of the sea- 
son. An enormous acreage was planted last springin re_ 
sponse to the unusually attractive prices then prevailing 
and it was believed by some that a record-breaking crop 
might beraised, but climatic conditions again proved ad 
verse so that ultimately only an averages yield was expected. 
The probable result is, of course, somewhat disappointing, 
especially as a big production was needed to fill up the gap 
in supplies caused by the shortage of the previous year, 
and speculative interests have naturally found much in the 
statistical situation to encourage aggressive operations for 
high prices. Moreover, farmers at the South are probably 
more prosperous than ever before and are no longer obliged 
to market their cotton unless liberal profits are assured, 
although, on the other hand, there has obviously been no 
necessity to hold back recent crops in order to force remu- 
nerative returns. 

Unfortunately, the weather caused complaint through- 
out practically the entire season, and early hopes of arecord 
yield were quickly abandoned. These sanguine expecta- 
tions seemed warranted in view of the knowledge that an 
enormous acreage would be planted in the spring, and, 
moreover, it was believed that the experience of the pre- 

vious year was unlikely to be repeated. The improved 
farming methods of this advanced age and the more efiect- 
ive means that have been found to combat the boll weevil 
have made cotton growing an exact science ; yet climatic 
conditions are not controlable and the vagaries of the 


weather during the past two seasons have proved an ob- 
stacle that could not be overcome. In this respect the de- 
velopments of the year just ended were less unfavorable 
than in 1909, as is evidenced by the larger number of bales 
secured, but low temperatures, drought and excessive rain- 
fall did enough harm to hold the production down to about 
average proportions, whereas with normal conditions pre- 
vailing a banner crop would have been possible. 

There has rarely been a time when such general interest 
centered on the outlook for a new crop as was the case 
during the past season, which is not surprising in view of 
the occurrences that led to the disappointing results of the 
preceding year. Except for the knowledge that the acre- 
age would no doubt be materially increased, early pros- 
pects were not entirely reassuring, as certain influences 
served to delay seeding operations in many sections of the 
belt. At the outset dry weather and low temperatures 
gave reason for complaint, and Jate in April the situation 
aroused concern because of killing frosts in some parts of 
every producing State. The extent of damage from this 
cause was very much overestimated, as little cotton was 
then above ground, yet this cold spell retarded germination 
and necessitated considerable replanting, while lack of 
sufficient moisture was a hindrance in Texas and elsewhere. 
Therefore the crop as a whole received a late start, 
although during the greater part of May the weather was 
generally favorable, and the official condition estimate on 
the 25th of that month was slightly better than on the same 
date in the previous year. The plant virtually held its own 
in the month of June, the next government report showing 
only a slight deterioration for that period; but as the 
season advanced excessive rainfall in the Atlantic and Gulf 
regions, combined with drought and heat in Texas and 
Oklahoma, gave the crop a distinct setback, so that by the 
latter part of August the condition had fallen to about 
72.0 per cent., a much higher figure, however, than the 
63.7 per cent. shown in the preceding year. Information 
received in private quarters told of further adverse devel- 
opments in the month of September, and the final official 
estimate failed to contradict this news, the condition being 
placed at 65.9 per cent., or a decline oi 16.1 per cent. since 
the date of the first report. During the greater part of the 
fall the weather was exceptionally favorable and killing 
frosts came later than usual, yet the tardiness of the crop 
in most States was a decided drawback, and low tempera- 
tures stopped further growth in practically all sections of 
the belt. It should not be accepted as conclusive, how- 
ever, that the production will be held down to little more 
than 11,400,000 bales, because past experience has shown 
that the government invariably underestimates the size of a 
crop; last season the official estimate was several hundred 
thousand bales too low, and the record of former years 
shows the same general tendency. 

One of the most interesting studies of the cotton situa- 
tion is furnished by the ginning statistics issued at regular 
intervals during the season by the Cenaus Bureau at Wash- 
ington. In many cases these statements may prove en- 
tirely misleading unless allowances are made for certain 
tactors that have a direct bearing on the returns, but to 
the close observer of conditions the ginning for any given 
period represents a definite reeult that is of value in mak- 
ing calculations as to the probable sizeof the crop. Of the 
influences that must be considered in analyzing such re- 
ports, the date of maturity of the crop is of foremost im- 
portance, and, similarly, the question of labor and prices 
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should also receive proper attention. In regard to the 
present season, there was an adequate number of farm 
hands available for picking, and the high prices prevailing 
were an incentive to hurry the crop forward, yet the plant 
was backward in growth in practically all States except 
Texas, and the first ginning figures showed a moderate re- 
duction as compared with the previous year. Obviously, 
this statement was of little significance, and even when the 
record up to September 25 showed a still wider margin 
of decrease, there was no disposition to anticipate a crop 
smaller than in 1909. By the middle of October the quar- 
tity ginned was roughly 120,000 bales lighter than in the 
previous season, but this difference was much mcre than 
offset during the last two weeks of that month, the total 
rising to 7,340,000 bales, against 7,012,000 in 1909 and 
8,191,000 in 1908. In the next fortnight this gain over the 
preceding year had been doubled, and ginning progressed 
so rapidly thereafter that by December 13 the number of 
bales actually accounted for was officially placed at 10,- 
698,482, as compared with 9,358,085 bales in 1909 and 
11,904,269 two years ago. It is not possible, of course, to 
tell just what percentage of the total crop the latest figures 
represent, yet these returns suggest that the next state- 
ment may show a larger total for some sections than the 
government allowed for the entire crop in those States. 

Farther evidence of the tardiness of the new crop as a 
whole is furnished by a brief summary of receipts at 
domestic ports. Thus, in the first month of the season, 
beginning September 1, the weekly movement showed a 
substantial reduction as compared with the two preceding 
years, and while there was a marked tendency toward ex 
pansion during October, shipments for that period were 
fally 135,000 bales smaller than io 1909, although slightly 
exceediog those of 1908. In the month of November re- 
ceipts decreased moderately, but there was a sustained 
heavy movement in December, so that at the end of the 
calendar year the total was about 900,000 bales larger than 
in che previous season, though falling considerably short of 
1908.: The extremely high level of prices caused further 
general curtailment of mill production, although total tak- 
ings of American cotton at the end of the year compared 
closely with those in the previous year, foreign «pinners 
again providing for their needs more liberally than domestic 
milis. Early statistics of exports, however, showed quite a 
substantial contraction in comparison with 1909, the outward 
movement up to the end of October being roughly 150,000 
bales smaller, although during that month there was quite a 
rash to ship cotton abroad, owing to uncertainty regarding 
the bill of lading controversy. The toreign demand broad- 
ened appreciably toward the close of the calendar year, 
and aggregate exports exceeded those in 1909 by about 
650 000 bales. 

From a speculative viewpoint the events of the past year 
were remarkable in many respects and in some ways pre- 
sentei even more striking features than the sensational 
developments of 1909. During the earlier period there 
had been an extreme rise in epot values of fully $34 per 
bale and this advance was continued, although not without 
frequent interruptions, until middling uplands touched 19% 
cents at this city on August 29 last—the highest point 
attained since 1873. This figure was equalled on the fol- 
lowing day, but from then on there was a severe break tbat 
culminated in the lowest quotation* of the year at 13.60 
cents on September 26—a decline of more than $30 per 
bale in less than a month. These rapid price movements 
were by no means the exception, however, and, of course, 
flactuations in the option list were relatively much more 
violent, changes of several dollars a bale in a single day 
being common. While the market was under strong 
eontrol during the greater part of the year, there were 
several periods when acute depression prevailed, the 
drastic decline in January carrying the May option to 13} 
cents, or a fall of almost $15 por bale during that month. 


This collapse in prices encouraged the short account to 
assume a more confident position and sentiment turned 
distinctly bearish for atime, but when the new crop met 
with reverses bullish interests again became active and a 
large part of the early loss in the old crop months had 
been recovered by the end of the first half of the year. 
New high records quickly tollowed and 20-cent cotton 
became a reality before the expiration of the August option. 
The advance in that delivery was sensationally rapid, 
amounting to over $15 per bale in a single day and was 
due to the efforts of a belated short interest to cover out- 
standing contracts before the old crop year came to an end. 
It is probable that even a still higher figure would have 
been attained but for the cffer by leading bull interests of 
practically the entire local stock at 20 cents, which served 
to check any further rise, and the last transaction in this 
option was at 18 cents. Temporary setbacks occurred in 
the closing months of the year, but the undertone of the 
market ruled decidedly strong, and when the government 
estimate in December confirmed predictions of a crop 
under 12,000,000 bales prices rose tharply to new high 
records for the season, the May option touching 15.50 cents. 

A clear idea of the general tendency of spot values last 
year may be obtained from the accompanying table of 
closing quotations on the first day of cach month at both 
New York and New Orleans. It will be seen from these 
figures that tha average price in the local market was virtu- 
ally 15 cents, as compared with 11.85 cents in 1909 and 
10.48 cents in 1908. The extreme range between the high 
and low points last year was 6 15 cents against 6.80 cents 
in the previous year, whereas in 1908 spot quotations did 
not vary more than 3} cents at any time. 

Closing epot cotton prices on the first day of each month, 
given in cents, with comparisons, follow: 

















———-New York-— — ——-New Orleans-—— 

1910, 19 aye 1908. 1910. 5 909. 19038. 

SREED . ccnccasdccedseoutae 16.10 9.3 11.00 15.75 8.87 11.37 
February. ..... . 14.70 985 11.65 3437 9.50 1187 
eer ee 14.85 9.70 11.65 14 75 9.37 11 37 
BEER éndcocccnccacnvecncuants 14.95 9.95 10.50 14 75 9.37 1050 
BEET énucses cececsovaeseseeens 15.25 1085 1020 1462 10.25 10.00 
June 14455 11.25 1130 14.50 10.87 £11.50 
GUE i ccccqetccccsssccactceces 5.35 1210 11.50 1487 1150 #£11.37 
h RP 15.20 13 luv 60 4.62 1250 10.37 
September 16.50 12.70 9.30 14.25 12.44 9.12 
<auedaiee% 13.75 1355 9.30 13.56 13.19 9.00 
November 1455 15.10 9.40 14.19 1.444 9.00 
mber ....... 15.15 14.6 9.35 4.75 14,26 8.94 








Highest and lowest spot prices at New York for the last 
three years: 


Hie Low. High. Low. High. Low. 
1910.... 19.75 13.60 1909.... 16 15 9 35 1908.... 12.25 9.00 


As two thirds cf the total cotton crop is usually exported, 
the statistics of shipments abroad are especially interest- 
ing, and some space is given herewith to an annual compari- 
son for twenty years. In the following table the official re- 
turns for exports are given since 1891, exclusive of Sea 
Island cotton, of which the total shipments are seldom over 
40,000 bales annually, although the fine quality of this 


staple makes the average price over 20 cents a pound: 


Price 
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COIS D4 hip OwwyCOvo~he: 


The estimate of the Department of Agriculture for the 
crop of 1910-11, together with the production in the previous 
decade, in bales of 500 pounds each, according to the 
Census Bureau’s returns, compares as follows: 1910, 11,426,- 
C00; 1909, 10,386,209; 1908, 13,432,131; 1907, 11,325,882; 
1906, 13,305,265 ; 1905, 10,725,602; 1904, 13,697,310; 19€3, 
10,015,721; 1902, 10,784,473; 1901, 9,748,646; 1900, 10,- 
245,602. 
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A Hopeful Outlook at Boston. 





Despite Some Reduction in Industrial Activity, Conditions are Sound—Many 
Improvements Projected. 





Regardless of its population Buston has always held a 
commanding position commercially by virtue of be.ng the 
principal seaport as well as the financial and trade center 
ot New England, but it has suffered when compared with 
other Jarge cities on the basis of the census returns. Until 
the census figures for 1910 appeared, Boston never gave 
much consideration to the practical business importance 
of having its real numerical strength appreciated by the 
outside world, but recently the Boston Chamber of Com- 
merce and the press have opened a vigorous campaigD, 
with some prospect of success, to bring about a union of 
Boston with its immediately surrounding cities ard towns, 
forming a Greater Boston, with population of 1,404,809, ac- 
cording to the late census, instead of the lesser figuie of 
670,585 credited to the territory embraced in the present 
city limits. Fullowing are the census iatings of the cities 
and towns included in the proposed Greater Buston : 








670,585 Revere ......... 18,219 Senge ~--+-------- 8,047 

104,539 Melrose......... rN! ee ere 7,924 
39.336 Hyde Park ..... 15,507 Stoncham ......... ,u90 
77,236 oburn......... 15 308 Swampsvwott......-. 6,204 
44,401 Weymouth...... 12,895 Wellesley. .....-..- 5,413 
39,806 Watertown ..... 12,875 Belmo.t..........- 5 
33,434 Wakefild ...... 11404 Needilam.......... 5,026 
32642 Arlington ...... 11,187 Lexington eoee 4,918 
32,452 Winthrop ....... 10,132 ROLE . cteakedese 1 
27,834 Winchester 9,309 __-—- 
27,792 edham ........ ,284 as 1,404,809 
23,1560 Braintree........ 8,066 


This list of towns takes in scarcely any that are not a8 
near the city hall as some parts of the present municipal 
territory, and some of the places, such as Cambridge, Chel- 
sea, Somervilie, Everett and Brookline are clorer to the 
center of the city than the outlying sections within the 
existing city boundaries. 

Boston increased 109,693 in pupulation between 1900 and 
1910, whiie the proposed Greater Boston increased 253,718. 
The State of Massachusetts gained 561,070, equal to 20 per 
cent., and now ranks as the sixth State in the Union in 
population. : 

The assessed valuation of real estate in Boston is now 
$1,092,61:2,000, while the assessed valuation of real estate in 
the proposed Greater Boston would be $1,729,228 988. 
This would give the greater city a yearly revenue on real 
estate alone of about $28,000,000, and on personal property 
about $8,000,000 more. The assessed valuation of real 
estate for the entire State was $2,977,075,471 on April 1, 
1910. | 

The rapid transit facilities of Boston show better than 
almost anything else the real size of the city. One corpora 
tion reaches by its own lines all bat a few of the towns in 
the Greater Boston district, covering an area of about 125 
square miles, with $81,440,400 invested, and subways, tunnels 
elevated extensions and power houses under construction 
or authorized which call for a further investment of 
$31,000,000 during the next four years. The system 
embraces 410 miles of surface tracks, nineteen miles of 
elevated tracks and about nine miles of subway and tunnel 
tracks, and carries about 290,000,000 paying passengers a 
year. This central rapid transit system connects on the 
north and northwest with another large system operating 
500 miles of surface tracks, and on the south, southeast and 
southwest with another system operating 385 miles of tracks, 
besides connecting with various independent surface lines 
in the suburbs, some of whose cars run through to Boston. 
In addition to the electric systems, there are four steam 
railroads, two of them having numerous branches and all 
four handling a heavy suburban passenger iraffic, with 
thirty or thirty-five stations within the city limits and 
about 135 stations within the limits of Greater Boston. 


The electrification of all steam roads on lines entering 
Boston is now a part of the programme of the railroad com- 
miesion, which bas already asked the railroads to submit 
tentative plans for the electrification of their reepective lines 
as a basis for discussion, and electrification is expected to 
be an accomplished fact within a few years. 

Much of the ba: king business within a radius of 30 miles 
comes to Boston, although there are 25 pationa) banks and 
16 trust companies doing businese outside of Boston proper, 
but within the territory embraced in the proposed Greater 
Boston. Asthe lines are now drawn Boston has 23 National 
banks with capital, surplus and undivid:d profite of 
$52,540,733 and deposits of $256,572 375, and 19 trust com- 
panies with $42,300.673 capita), sarplus and undivided pre- 
fits, and deposits of $181,690,379; and the other cities and 
towns in the metropolitan district have 25 National banks 
with $6 057.900 capital, surplus and profits, and 16 trust 
com panies with $4,144,000 capital, surplus and profits. The 
combined barking strength of the enlarged city wou!d there- 
fore be 58 National banks and 365 trust companies with 
aggregate capital and surplus of $105,043,306 and deposits 
of about $475,000,000. The Boston Clearing House clears 
the checks of all the banks and trust companies of Boston 
and for two banksin Brockton. The exchanges for the past 
year in comparison with the preceding two years are shown 



































below : 1910. 1909. 1908. 
January.............. 81,075,4 9 781,319,189 1, 
February ............ ey. 1,78 pf 798,743 524,143,454 
ea taetonean sen 751,958,018 3,010,987 534,076,861 
FRR ERS 687,052,083 758,189,924 579,072,461 
OE ae 62 .z39,013 t 7 3, 
Geb eaks cutceseicescs 634,921,703 659,987,405 563,726 
GUE « inated 6vesscenss 696, -18,14 709,491,010 649,137,033 
MI aoc snc sncceee 58 ,1 7,78 629,238,396 547,957,708 
September ........... 574,187,293 3,683 557,515.542 
UE iesnsecess ores 4,207,322 769,364,375 665,368, 
November ........... 735,921,634 763,042,577 11,81 7 #21 
December*.......-27” 703,909,957 771,394,321 719,724,930 
ckbaaoditaersd $8 ,292,070,157 $8,440,382,263 $7,338 035,825 


* teas week estimated. 
In Boston proper there are 19 savings banks with de- 
posits of about $240,000,000; in Greater Boston 52 with de- 
posits of $325,000,000, and in the State 190 with deposits of 
$750,000,000. Besides savings banks, there are 140 co- 
operative banks in the State with assets of nearly $60,000,- 
000, doing a business similar to that of building and loan 
associations in other States. These figures indicate that 
Boston has the accumulated financial resources to be ex- 


_ pected of an old and thrifty industrial community. 


The business prosperity, both of the State and of the 
metropolitan district, has kept pace with the marked ma- 


terial advancement of the country at large which took 


place in the decade just closed, notwithstanding the fact 
that Massachasetts has had no undeveloped natural re- 
sources opening up to contribute to her wealth production, 
but has had to win her share of prosperity largely in the 
fie!d of manufacturing. In that field she has enlarged the 
scope of her activity in all her more important industries— 
tanning and shoemaking, cotton and woolen manufactur- 
ing, paper making and machinery production—besides suc- 
cessfully establishing many entirely new and diversified 
lines of manufacture and holding her ground in about all 
the old miscellaneous industrial lines, which in the aggre- 
gate are of vast importance. 

The shoe and leather industry of Massachusettes, with the 
allied industries, such as shoe machinery and shoe sup- 
plies, heads the list with an annual output to the value of 
approximately $250,000,000. Massachusetts shoe machinery 
is used extensively in all shoe making centers throughout. 
the world. The past year has been fairly satisfactory to 
shoe and leather interests, although there has been more 
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or less restraint on manufacturing, owing to the waiting 
attitude of the retail trade. 

Massachusetts outranks all other States in textile manu- 
facturing, and this second largest industry of the State 
naturally centers in Boston. The United States census of 
manufactures in 1905 gave Massachusetts 142 cotton mills 
with 8,411,249 spindles and 200,192 looms, capitalized at 
$173,669,030, using $79,767,088 of raw materials annually 
and turning out a yearly product valued at $129,171,449. 
The same authority credited Massachusetts with 180 
woolen and worsted mills with 917,873 spindles and 20,588 
looms, capitalized at $102,101,348, using $60,802,097 raw 
materials annually and producing yearly finished goods to 
the value of $96,627,884. Since 1905, according to the 
statistics gathered annually by the Textile World Record, 
there have been installed in Massachusetts 1,201,000 
spindles and 16,799 looms in cotton mills and 200,000 
spindles and 2,000 looms in woolen and worsted mills, with 
a corresponding, though indeterminate, increase in invest- 
ment and output. The cotton mills have had an unsatis 
factory year, running from 50 per cent. to 95 per cent. of 
capacity, with many uncertain factors to contend against. 
The physical condition of the factories was never better, 
the supply of labor is adequate and the stocks of cotton 
goods in the hands of jobbers and retailers is generally 
believed to be very low, so that 1911 is expected to show 
radical improvement, unless prohibitive prices for raw 
materials should prevail. The woolen and worsted mills 
on the whole have had a dull year, mills running intermit- 
tently or on reduced time. 

The two most important natural resources available to 
the inhabitants of Massachusetts are the fisheries and farm 
lands, although there is a considerable investment in 
granite quarries, employing thousands of men, and a few 
other minor natural industries. The fisheries are, and 
always have been, a steady wealth producer. Boston is 
the leading fish port of the western hemisphere for im- 
mediate consumption, landing and distributing about 150,- 
000,000 pounds annually, while Gloucester leads in cured 
fish and New Bedford still retains a respectable remnant of 
its one-time great whaling industry. During the past ten 
years the fresh fish catch handled at T wharf, Boston, has 
increased from 30 to 50 per cent., and there is invested in 
the business at Boston about $15,000,000, including the 
value of wharves and fishing vessels. In the next few 
years the fishing industry at Boston, which has been 
limited in the past to some extent by insufficient dock 
facilities, will have a chance to expand. The Chamber of 
Commerce and other public bodies recently obtained from 
the U.S. Government the approval of a new harbor line 
for East Boston which opens the way for harbor develop- 
ment generally, and one of the first results will be the 
building of a new fish dock on the East Boston water front, 
for which the State has appropriated $1,000,000. This 
dock is to be finished in 1912 and it is estimated that its 
use will add largely to the volume of the business im- 
Mediately. 

Owing to the competition of western farm products, 
farming in Massachusetts suffered a gradual decline for 
years, but during the past decade there has been a marked 
revival, as the steadily rising prices for all products of the 
farm have made it profitable to cultivate thousands of 
acres which would not have paid some years ago. Further- 
more the rapid increase of population in the cities of the 
State has intensified the demand for milk and vegetables 
to such an extent that nearness to market has tended to off- 
set the expensiveness of cultivation, with the result that 
dairying and market gardening have perceptibly increased. 

Boston’s exports and imports have fluctuated consider- 
ably in recent years, as the following totals will show: 
Fiscal year ending Jane 30, 1910, $199,522,973 ; 1909, $188,- 
630,153; 1908, $189,729,784; 1907, $225,305,124; 1906, 
$205,181,724; 1905, $188,122,373. The exports and imports 


for the first eleven months of 1910 were: Exports, $62,204, - 
336; imports, $110,268,157; total, $172,472,493. 
Boston is more alive to its opportunities than ever before, 


_and there is a rapidly growing sentiment among all ranks 


of its population to make the most of their opportunities 
for the present and to formulate and carry out comprehen- 
sive plans for the future. The popular side of this newly 
awakened civic consciousners is represented by the ‘1915 
Movement,” started in 1909 to achieve a definite pro- 
gramme of betterment along social and educational lines, 
which movement has the active support of the churches, 
school authorities, Boston City Club, charitable organiza- 
tiovs: and merchants. The practical and financial and 
legislative side is represented by the Boston Chamber of 
Commerce, which now has a membership of over 4,000 
men, including bankers, manufacturers, merchants and 
professional men interested in Boston’s welfare. Much has 
already been done, and on all sides there is a desire to see 
Boston flourish as never before, and a universal expectation 
that it will. 


WORCESTER’S MANUFACTURES EXPAND. 


Annual Production of its Factories Now Exceeds 
$150,000,000, Employing 34,000 Operatives. 


The net results of Worcester’s commercial and manu- 
facturing activities during the year 1910 are generally re- 
garded as very satisfactory. The city is pre-eminently a 
manufacturing center, and its position as such is materi- 
ally strengthened by the many great and diversified lines 
in which its labor and capital are employed. In Worcester’s 
numerous factories there are altogether about 34,000 skilled 
operatives, whose yearly wages amount to upwards of $21,- 
000,000, and who produce manufactured goods valued at over 
$150,000,000. A number of the industries contributing to 
this volume of business are among the largest of their kind, 
notably the factories manufacturing machine tools, lathes 
and textile machinery, in the production of which the city 
has always been an important factor. Asa center for the 
manufacture of wire and wire products it is also one of the 
most prominent, employing in this department of industry 
alone over 10,000 hands. The growth of the envelope 
business has been coincident with that of the city and it 
has reached very large proportions, while a very large 
quantity of valentines are made, and as a manufacturer of 
corsets it stands in the front rank, with steady expansion 
a feature of note. Leather belting is produced here in con- 
siderable quantities, and the manufacture of automobile 
parts grows steadily larger. The production of muslin 
underwear and women’s clothing is also assuming large 
proportions, so that Worcester is now known as one 
of the leading centers in this department of trade, 
while the carpets and wall paper manufactured here are 
widely known. Worcester has a notewortby municipal 
record as regards improvements made.and to be made. 
Its population has increased 113 per cent. during 
the past 25 years, and its citizens claim that it is 
nos only an excellent residential city but a good place 
for business, both for the employer and employé, which 
assertion appears to be confirmed by the fact that the city 
has never had any serious Jaber trouble. 

Some 6,000 men find employment in building trades and 
kindred lines, and the advancement of the city in this field 
is shown by the following table of building permits : 














Year. Noa Amount. Year. No. Amount. 

TO1LO... ceeces 1,525 $4,050,091 ; eer 1,028 $2,985,136 
Es atutndbiaiaie 1,230 4,088,938 iscaswies 925 3,500,000 
1908 ........ 1,102 2.286,761 BD iecindsns 739 2,300,000 


Worcester’s importance as an educational center should 
not be overlooked. Expenditures for public echools, build- 
ings, land and equipment for the past 10 years have been 
nearly $1,000,000, included in which is a trade school, one 
of the first in the country provided by cities to teach boys 
mechanical trades. It has also two colleges, a well-known 
university, and two preparatory schools. 
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BUSINESS IN SPRINGFIELD ABOUT NORMAL 


Some Declines in Manufacturing, but Bank Clearings Ex- 
pand, and Wholesale Trade is Prosperous. 


The past yeai’s business, while failing to realize the ex- 
pectations entertained at the opening of the year, has not 
been an entire disappointment, several important lines of 
manufacturing in this vicinity reporting a large volume of 
transactions. This was especially the case with the metal 
industries down to about October 1, when there was a 
marked decrease in activity. Leading whip manvfacturers 
agree in reporting an output that has rot fallen behind 
1909. The paper trade has not been apparently entirely 
satisfactory, complaint throughout the year being made of 
the conservative operations of purchasers. Still, some im- 
portant interests claim that the output and prices make a 
fair comparison with last year. While textile manufac- 
turers have experienced a year of unusual conditions, at 
the same time large plants of established reputation have 
been able to yield the customary returns to capital. 

The retail trade throughout the district showed no fall- 
ing off and the various wholesale lines have had a pros- 
perous year, although collections were slower. The farm- 








ers in this sections had good crops.and satisfactory returns, . 


the apple crop having been especially fine, with a steady 
market and record prices. 

At no period of the year was there any money etrin- 
gency, but the banks have had a prosperous year, have 
paid customary dividends and have added to their surplus 
and undivided profits $419,858. The report to the Comp- 
troller of the Currency, November 10 last, and similar 1e- 


ports at approximately the same date in the other years are 
as follows: 





























Surplus ’ 

Year. Capital. and fits. Deposits. Loane, Cles 8. 
1910... $2,900,000 $2,766,583 $21,504,416 $20,461,581 $114,402,667 
1909... 2,900,00 2,596,571 20,704,861 19,723,948 107,142,203 
1908... 2,850,000 2,421,235 18,437,898 16,959,612 88,113,928 
1907... 2,850,00 2,358,677 16,237,643 5,640,243 102,911,956 
1906... 2,850,00¢ 2,346,725 16,265,941 15,806 ,0 5,010,124 






































The foregoing gives gains under all heads except capital, 
the increase in the clearings being especially noteworthy. 
Notwithstanding the fact that commercial activities have 
not been all that was to be desired it is admitted that, 
generally speaking, conditions are prosperous, a good in- 
dex to this being the reports of the 26 savings banks in the 
district, which show for the close of 1910 deposits exceed- 
ing $86,000,000 against $81,000,000 for 1909. 





CONDITIONS IMPROVING AT PROVIDENCE. 


While Slightly below Normal as a whole, Many 
Industries Report Marked Gains. 


Business for the past year in the various lines of produc- 
tion and distribution in Providence and vicinity was on the 
average slightly below normal. There are, however, some 
manufacturers who report that last year’s business exceeded 
in volume and profit their best years, although many, es- 
pecially those in textile lines, have had only a fair amount 
of trade. Business in general is now improving in most 
lines and indications point to a prosperous year for 1911. 

Manufacturing jewelers in general express the opinion 
that the past year has shown some improvement over 
1909, and the makers of certain specialties, notably hat- 
pins, have done a business comparing favorably with the 
best previous years. In silverware and novelties there 
was an increased demand, and silversmiths were excep- 
tionally active and prosperous. Machine tool makers did 
well, although in some lines they felt the depression which 
commenced in the early spring. The output of file manu- 
facturers was quite as large asin 1909, a year which com- 
pared favorably with the best on record. The manufac- 
ture of emery whsels has assumed importance$here, and 
sales for the year were fully 25 per cent. larger than the 
year before. Makers of narrow fabrics, shoe*laces, etc., 














experienced only a tair year, the business done by some 
plants being considerably below the nor~ual. While more 
woolens were produced than for several years, profits were 
small, and the production of worsteds was much less than 
normal. The smaller mil!s, however, did a good business 
and the outlook in this line is now promising. The past 
year saw considerable curtailment in the cotton manu- 
facturing industry, owing to the high price of raw material. 

Building throughout the year was brisk, especially in 
house coistruction work, and dealers in building material 
are well satisfied with the amount of business transacted. 
The most notable of the new structures completed during 
the year was the John Hay Memorial, a beautiful new libra- 
ry building tor Brown University. The real estate and per- 
sonal property assessment gives some indication ofthe city’s 
growth, being: real $190,136,040 and personal $69,009,020 in 
1910, as compared with $177.903,530 real and $62,715,080 
personal in 1909. The annual convention of the Atlantic 
Deeper Waterways Association, which was held in this city 
last summer, resulted in renewed interest in the project for 
the improvement and enlargement of Providence Harbor. 





GAINS IN MOST LINES AT PORTLAND, ME. 


Corn and Sardine Packing Interests Prosperous, but 
Smaller Shipments of Lumber and Granite. 








While the census shows less increase in population than 
expected, it is claimed that the gain of about 17 per cent. 
indicates healthy and permanent conditions, and the result 
of the past year’s business is, on the whole, encouraging. 
Manufacturing plants have been generally well employed, 
and although the output of shoes has not been equal to that 
of some former years, business was fair. In this line the 
number of factories has decreased about 25 per cent. during 
the past few years, but at the same time the number of 
employés has increased 39 per cent., the tendency being 
toward larger factories more economically administered. 
The cotton mills in the vicinity of the city were operated 
on full time, the only interruptions being due to low water. 

Packers otf Maine sweet corn, etc., have had an exceed- 
ingly good season, with conditions warranting advances to 
the growers. Sardine packing, taken up this season at 
Portland, is a success, and a number of large concerns 
located in the eastern part of the State are extending their 
plants in this direction. It is thought that the season’s 
pack will not run much over 1,500,000 cases, or about two- 
thirds of the normal output. Because of a falling off in 
outside demand shipments of granite have shrunk from 20 
to 25 per cent., but several very large contracts are re- 
ported to have been placed and this makes the outlook 
fairly encouraging. There has been a reduction in the 
lumber cut in this section because of the unsatisfactory 
conditions in other markets, and little money was made in 
this line during the past year. The accompanying decrease 
in the demand for camp supplies and heavy dry goods was 
felt by dealers, but jobbers of fancy dry goods and small 
wares report that sales were fairly well maintained. 

As Portland is the gateway for summer tourists, much 
effort has been made to encourage this business, with the 
result that the transportation companies report an increase 
of trom 10 to 12 p3r cent. in traffic, and jobbers of groceries 
and provisions find a steady demand all through the year, 
instead of the slack summer season of former years. Foreign 
shipments from this port for the year show some falling off, 
but thec ming year will probably show a marked increase, 
as a number of steamers have been added to those now sail- 
ing from this port. In the building trade the city records 
show tiat 450 permits were issued, which called for an ex- 
penditure of $1,557,795, an increase over the heavy busi- 
ness of 1909, while bank clearings were $103,598,947, as 
against $3),834,456. Roal estate valuations exhibit a gain 
ot about $2,500,000. 
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A Year of Moderate Progress at Philadelphia. 





Recessions in a Few Lines, but Gains in Others, while a Marked Increase in 
Clearings Indicate a Steady Growth in the Volume of Business. 





Dry goods commission merchants and converters of 
cotton goods report that business in 1910 shows some 
increase as compared with 1909, and wholesale merchants 
also state that sales were fairly satisfactory. Inthe manu- 
facturing clothing lines the situation with manufacturers of 
shirt waists was adversely affected by a prolonged strike 
and for some time their plants were not in operation. This 
interfered with deliveries and in some instances caused the 
countermanding of orders. Later in the year, however, 
there was a decided improvement in conditions, and though 
the year has not been one of great profit, the outlook for 
1911 is more encouraging and some manufacturers have 
already received a fair amount of orders for future delivery. 
Spring business in 1910 was quiet with manufacturers ‘f 
cloaks and suits, but a strike in this line at another manu- 
facturing center brought much trade to this city and active 
conditions prevailed for some time. Towards the end of 
the year business was rather quiet, but the net results 
for the season were satisfactory and manufacturers antici- 
pate a revival of activity with the opening of the new year. 
In men’s and boys’ clothing results compare favorably with 
those of 1909, and while there was sowe increase in the 
volume of sales, it was not very pronounced. Manufacturers 
of shirts state that although the year has been fairly satie- 
factory, no particular increase over 1909 isshown. Jobbers 
of woolens selling to the near by manufacturing trade have 
had a good year, sales making a very favorable comparison 
with the year before. Results in the millinery trade were 
very unsatisfactory, hats being high in price and bear- 
ing little trimming, while flowers and feathers, with the 
exception of willowed plumes, were in light demand. 

In leather the year was one of exceptional dulness. At 
no period could it be said that the market was more than 
moderately active. Sole and shoe stock was in light de- 
mand and harness and belting leather, while improving 
during the later months, was purchased in less than normal 
amounts. Hides for a time were scarce, and prices ad- 
vanced, but later the supply exceeded the demand, and 
toward the close of the year prices receded. Glazed kid 
manufacturers contended with high cost for raw material, 
low prices for the finished product and a poor home market. 
Export trade, however, was good. Calfskins ard patent 
leather sold well and at no time was the supply equal to the 
demand. Shoe manufacturers report the volume of buai- 
ness somewhat greater than the preceding year, and sales 
of shoe jobbers increased moderately, bat this was accom- 
plished by persistent effort, which resulted in numerous 
small orders, increased expense and smaller profits. How- 
ever, retail dealers bought little ahead and the trade is now 
considered in a healthy condition as there is very little 
dead stock upon their shelves. 

In the Philadelphia wool market results for the year are 
dissappointing, sales in the aggregate being about 20 per 
cent. less than those of 1909. Manufacturers of in- 
grain carpets did little business and report a decrease of at 
least 30 per cent. as compared with the preceding season. 
In other kinds of carpeting there was moderate busi- 
ness and more attention was devoted to the manufacture of 
rugs. Sales of hosiery, except in a few special instancer, 


declined about 15 per cent. but in knitted goods there was 
a fair trade, an increase in sales over those of 1909 being 
shown of from 15 to 20 per cent. Worsted and woolen goods 
have had an unusually dull season and the output in that 
line fell off from 20 to 25 per cent. as compared with the 
season of 1909. « 


When the year 1910 opened the pig iron market was 
active and strong. Production was still slightly increasing 
in January, being at the rate of somewhat in excess of 
30,000,000 tons per annum against 21,000,000 tons twelve 
months before. In the latter part of the month it became 
evident that the buying movement which had started a 
few months before was due to some extent to an accuru- 
lation of orders that had been held back, and also in 
expectation of improvement to come. The market then 
became quiet and February and March were very dull 
months. Prices began to sag and the result was that 
furnaces very soon found themselves confronted by in- 
creasing stocks of iron and by prices in many cases closely 
approximating the actual cost of production. Because of 
this there was a decreare in production following very 
slowly the decline in prices, until at the beginning of 
December it was at a rate of somewhat under 24,000,000 
tons, which was less than at any time since June, 1909. 
The year 1910 in so far as the iron trade is concerned may 
be characterized as a year which opened with great promise 
but which resulted in a series of disappointments. The 
hopeful feature of the situation is that in so far as orders 
are concerned the low point was apparently reached and 
passed in August, as since that time there has been an in- 
crease in bookings. This improvement has not as yet 
resulted in any advance in price and has in fact been made 
to some extent through farther concessions. The trade, 
however, regards the future with more encouragement, 
this being based upon the general belief that the depres- 
sion has passed its minimum point. Most steel mills report 
very satisfactory conditions, good orders from railroad con- 
sumers having stimulated trade in the later months of the 
year, and some state that they expect to show a very good 
margin of profit on the yeai’s operations, while the business 
of one prominent concern increased 30 per cent. As awhole 
the general situation appears to show a stronger tone for 1910 
than for 1909, though not to have realized the improve- 
ment that was expected at the beginning of the year. 

The demand for bituminous coal averaged well and results 
for the year are about the same as in 1909. Mines are said 
to have been worked to about full capacity and no material 
difference is noted in the total output. About 50 per cent. 
more business was reported in 1909 over the preceding year 
and this ratio, or a little less, is regarded as correct for 1910. 
The volume of business in anthracite coal compared favor- 
ably with the year before and collieries operated generally 
to normal capacity, the output being placed at about 
63,000,000 tons againet about 61,000,000 tons in 1909. The 
movement of tin plate and metals shows an increase of 20 
to 30 per cent. and mills are reported busy, not only for 
current transactions, but on orders calling for early spring 
delivery. Stove foundries note a more satisfactory state of 
trade during 1910 than for two or three years and jobbers 
report an increase in sales of about 10 to 15 per cent. 
Dealers in brass and copper report the year just past a good 
one and a gain is noted over 1909 of about 25 per cent. 
Prospects for the new year are deemed favorable and the 
situation in this line is looked apon as satisfactory, prices 
being better and collectionsimproving. The electrical trade 
note a larger volume of business and better profits for 1910 
than for 1909, some houses stating that the past year was 
the best in their history. 

The first quarter of 1910 in the building and contracting 
line gave promise of a volume of business greater than-last 
year, but a decided falling off during the balance of the 
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year resulted in a decrease both in number of permits and 
aggregate cost of work. The building records for eleven 
months in 1910 show that operations numbered 15,765 with 
a value of $36,518,532 as against 16,492 and $41,012,910 for 
the corresponding period in 1909, so that there was a de- 
crease of 927 operations aggregating $4,494,375. Estimates, 
however, have been furnished for a number of operations 
which appear to have been held back owing to financial 
conditions, and indications are that the building trade will 
become active early in the present jear. Manufacturers 
and dealers in paints and painters’ and glaziers’ supplies 
report an aggregate volume of business for 1910 considera- 
bly in excess of 1999, but there was muchcomplaint regard- 
ing advances in cost of raw material, especially in linse ed oil, 
lead and window glass. At present conditions in this trade 
are fully up to normal and prospects good. Manufacturers, 
jobbers and dealers in wall paper state that trade with them 
showed a decided increase over 1909, with a noticeably 
better demand for the higher grades, while business is now 
good and general conditions fairly satisfactory. Authori- 
ties in the lumber trade report the volume of business for 
1910 only about two-thirds that of 1909, mainly because 
purchases of manufacturers and railroads were about 50 
per cent. less than during the preceding year. Prices are 
reported to have generally declined moderately, but good 
grades were firmly held. The cement market showed some 
improvement, increasing about 10 per cent. Prices also 
advanced about 10 cents per barrel and prospects are 
bright for 1911. 

Conditions in the chemical market averaged about the 
same as in 1909, sales being about normal, with very little 
change in prices. Paper sales increased about 5 per cent. 
but prices were not so good. Mills made little money as there 
was considerable cutting. Jobbers, however, held quota- 
tions fairly steady and their sales were larger than in 1909. 

The wholesale liquor trade was about normal, and while 
distilleries did not manufacture to any large extent, with- 
drawals from bond were fair and spirits and whiskeys 
advance slightly in price. Gins and brandies were not very 
active, but the demand for wines and case goods was some- 
what better. Trade in domestic leaf tobacco was fairly 
active, but at times there was a scarcity in some lines. 
Sumatra and Havana tobaccoa did fairly well, but asa rule 
sales were in small amounts to meet requirements. The 
large cigar manufacturers have had avery prosperous year, 
the output of cigars being considerably above that of 1909, 
and factories frequently worked overtime. In groceries 


business in canned goods was quite active, and during the 
last half of the year prices advanced, making the margin <f 
profit somewhat more satisfactory. Dried fruits, particu- 
larly prunes, sold well and advanced considerably duiing 
the fall months. Other lines, including provisions, flour, 
etc., were higher during first six months, but later declined 
aud became cheaper than for the past two years. Gener- 
ally speaking, the profits and the volume of business have 
been about the average and compare favorably with thore 
of any of the past ten years. Sugar moved in larger volume 
than in 1909, and prices were higher, but owing to the 
peculiar condition of the trade profits were smaller. Sy:up 
and molasses were about normal. The movement of ccffee 
for the first half of the year was not in excess of 1909, but 
the market strengthened about July, profits increased and 
the volume of sales for the last half of the year alone was 
much in excess of that of any previous full year. The tea 
business in 1910 was about the same as to prices, prcfits 
and volume of business as 1909. The following tableshows 
the bank clearings and balances at Philadelphia for the 
year, those for December being estimated : 
BANK CLEARINGS AND BALANCES FOR 1910—DECEMBER 
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SaTLaaO ass $649,359,125.67 
The total clearings for the year were the largest reported, 

as shown by the following table which gives the bank 

clearings for the past ten years: 
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Imports at the port of Philadelphia for the year, with 
December estimated, were valued at $91,500,000, the largest 
total on record, but exports fell off sharply, amounting to 
only $66,240,000, with December and November estimated. 
The following table gives the figures since 1900, December, 
1910, being estimated for the imports, and November and 
December for the ore 
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Continued Industrial Expansion at Pittsburg. 





Increased Tonnage Movement in Spite of Curtailment in Steel Production, 
while All Distributing Lines Report Gains over 1909. 





Pittsburg is credited by the recent census with a popu- 
lation of 533,905, but this total is misleading. With the 
possible exception of Boston, there is no city in the country 
that has contiguous suburbs approaching in size and num- 
ber the environs of Pittsburg, representing a population 
equalling the total for the municipality proper. Allegheny 
County has a population of 1,018,463, and its taxable valua- 
tion places it among the four or five leading cities. Pri- 
marily a manufacturing center, of recent years there has 
also developed a jobbing business of considerable propor- 
tions, and all kinds of mershandise are required in large 
volume to supply the wants of the district. Its industries, 
other than iron and steel, are also important, there being 
large electrical plants, window and plate glass factories, 
sanitary ware factories, cork factories, together with a con- 
siderable output of leather, leather goods, pickles and con- 
diments, and distillery products. Iron and ¢eteel products, 





with coal and coke, moving through and from Pittsburg 
constitute the bulk of the freight tonnage, which is enor- 
mous. The magnitude of this traffic is indicated by the fol- 
lowing table: 


RECORD OF FREIGHT TONNAGE FOR THE PITTSBURG DISTRICT 
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Producing a large percentage of the iron and steel output 
of the country, with the proximity of excellent coal and 
coking fields and supplies of natural gas, the Pittsburg dis- 
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trict is the logical location for all branches of manufactur- 
ing in which the basic metal materials are used. However, 
there is a growing sentiment that the minor manufactures 
have been somewhat neglected, and more of the vast ton- 
nage, which consists largely of crude and semi-finished 
products, that goes out of the district to be finished else- 
where should, it is thought, be fabricated here. This condi- 
tion will be remedied and there is now a comprehensive 
plan being outlined for the purpose of fostering the making 
of highly finished products and specialties. Various public 
organizations have taken up the idea of civic improvemen? 
and the next few years will probably witness a marked 
change inthis respect. Transportation facilities are taxed 
to the utmost at times and waterways projects are receiving 
close attention, especially the proposed canal connecting 
Pittsburg with the Great Lakes. Governor elect Tener 
emphasized the promotion of this project as one of the 
planks in the platform on which he was elected. The re- 
newed interest in the welfare of the community comprises 
improvements in dwelling conditions, street car traffic ar- 
rangements and school facilities. 

Iron and steel operations with the beginning of 1910 were 
quite active and a large volume of business was carried 
over from 1909. This industry being the basis of ger eral 
business in the district, commercial houses: experienced a 
good trading movement, though it was not satisfactory in 
all lines. By the end of the second quarter, industrial 
activity slackened somewhat and during the last half of 
the year operations were much below capacity, which 
tended to curtail the movement of merchandise to some 
extent. The absence of any serious labor difficulties was 
favorable, however, and, on the whole, jobbers, wholesalers 
and retailers have done more business than durir g 1909. 
Prices have ruled steady, with quotations rather high for 
provisions, and prime hogs reached $10 and over, the 
record quotation, but within the past month provision quo- 
tations have eased slightly. Groceries have been moving 
in good volume, ard shoes, dry goods and clothing 
have sold in fair proportions, though warm weather re- 
tarded the fail movement in seasonable merchardiee. 
There are a number of wholesale and manufacturing jew- 
elers, and reports in this line indicate only a tair business, 
with unsatisfactory collections. 

The district produces a large amount of firebrick, sales 
of which increased for the year at a good percentage 
over 1909, and cement manufacturing is another industry 
that is being developed locally to a considerable extent. 
Building operations within the city fell cff slightly, but the 
absence of big work accounts for the loss. During the 
past few years a number of large office structures have been 
built, and activity in this direction has fallen cfi for the 
time being. As mentioned, the growth of Pittsburg has 
been largely in its suburbs, and building operations in 
these districts are not included in the totals for the city 
itself. Business in lumler bas been fair and prices ad- 
vanced slightly from the low quotation in several grades 
that prevailed during 1908. Hardware and builders’ 
supplies moved at a fair rate throughout the twelve 
‘monthe. 

Building permits for the year numbered 4,021, and the 
total cost amounted to $12,785,512, comparing with a total 
number in 1909 of 4,014 and a total cost of $16,457,871, 
and in 1908 numbering 3,892 with a cost of $12,294,142. 
There is an optimistic feeling prevalent that the new yeai’s 
operations will prove to be at a much better rate. Activ- 
ity in contracting lines will be accelerated by a number of 
public projects callirg for large expenditures. Ata recent 
election bond issues to the total amount of $10,000,C00 
were approved. These bonds will be marketed early in 
the year, and work will immediately be commenced on 
water works extensions, bridge construction and the estab- 
lishment of a tuberculosis hospital, and a number of other 
improvements. 





Manufacturers of hand-made window glass were com- 
pelled to readjust operations at several periods owing to 
factors entering into the disposing of the product. A sales 
concern organized was subsequently declared an iliega) 
combination and dissolved in November, with the result 
that a number of factories shut down for a short period, 
not being in a position to operate profitably with an open 
market and lower prices on the basis of the existing wage 
scale, but an agreement having been reached with the 
workmen, operations were resumed in December. Machine- 
made giass has been produced at a good rate and the de- 
mand was fairly well sustained throughout the year, but 
quotations were revised several times and the resulting 
readjustments interfered seriously with the placing ot orders. 
The new schedule announced in November is as fuoilo«s: 
Single, 90 and 15; 16x20 A, 90 and 10; all double, 90 and 27 ; 
greenhouse, 90 and 22; single C first bracket, $1.50 per 
box; single C second bracket, $1.60 per box. Plate glass 
has been fairly brisk throughout the year, but at this time 
prospective business is not so encouraging. 

As a financial center Pittsburg commands a leading po- 
sition, and the total of its banking capital is exceeded by 
only three or four cities. There were but few changes 
during the year, three institutions having gone into volun- 
tary liquidation, two of these through mergers with others, 
and one trust company disposed of its commercial business, 
retaining its title and guaranty departments. Reserves 
have been maintained to an extent inspiring confidence, and 
conservatism has been shown to a marked degree, loans 
being scrutinized carefully. Deposits have increased over 
the same period last year to the extent of $7,000,000, and 
compared with the same date in 1908 the increase in de- 
posits is $36,000,000. The item of surplus and profits in- 
creased $1,200,000 over last year, and the total is $4,000,000 
above that of the same period in 1908. The total capital of 
all institutions is $55,150,550, surplus funds $102,1C4,600 and 
deposits aggregate $377,120,864. Comparative figures, 
covering the banks for several yeare, are as follows: 
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The large volume of business in iron and steel, especially 
for the first half of the year, materially increased the 
amount of clearances, and the improved condition of gen- 
eral business also was a factor. Clearings for the year in- 
creased over 1909, and while the total is still below that of 
1907, the percentage of increase is quite satisfactory in view 
of the fact that stock exchange operations, locally, have 
been less active than for several years. 





SOME RECESSION AT SCRANTON. 


Reduced Anthracite Output Curta'ied Activity in All 
Lines for a Time—Outlook Now Favorable. 





Conditions throughout this region have been far from 
satisfactory for some months past, this situation being due 
largely to the small amount of work done by the anthracite 
miners, the output of coal having been comparatively small, 
and to the general depression among the majority of local 
manufacturing lines. Notwithstanding these unfavorable 
factors, however, bank clearings in the city for the year 
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ending November 30th increased by nearly $10,000,000 and 
deposits by nearly $400,000, besides an expansion in loans 
ot nearly $800,000, which reeults in recent bank statements 
showing all reserves to be very low. At the present time 
the mines are working quite steadily, there is a better tone 
to manufacturing and apparently the prospects of material 
improvement during the next few months are.good. 





A QUIET YEAR AT READING, 


Gains in Most Manufacturing Lines Except Fur Hats 
and Hosiery—Stove and Shoe Factories Busy. 


The city of Reading, with a population of about 100,000, 
and about 2,800 business houses, during the past year 
showed no marked increase in business over 1909. Manu 
facturing plants operated with their usual forces, but on 
reduced time, although a number of concerns are now 
working to full capacity and have a fair volume of future 
business. Building permits up to December 1 number 
357, with an estimated cost of $1,000,130, as against 444 for 
$987,500 during the same periodin 1909 Fur hat manu- 
facturers report a fair volume of business, although there 
was some decrease compared with 1909, while wool hat 
manufacturers note more or less gain. Manufacturers of 
hardware report fair sales for both immediate and future 
delivery. Hosiery manufacturers are only fairly busy, a 
number of plants having been closed down for some 
months and others running on short time; but while the 
volume of business during 1910 shows some contraction 
as compared with 1909, there has recently appeared dis- 
tinct evidence of improvement. [ron mills are operating to 
about capacity. Cigar manufacturers have done well 
and are now running full time. Stove manufacturers note 
improved trade conditions and are very busy. Boot and 
shoe manufacturers, of which there are a number of large 
concerns in this district, appear to have been well em- 
ployed. 











FAIR GAINS AT BUFFALO. 


All Lines Report Increased Activity as Compared with 
1909, but Some Declines During the Last Quarter. 








This city has had a prosperous year in 1910 and added 
largely in many ways to its material importance. The 
recent census shows a population of 423,715, which is 
nearly 25 per cent. increase over the figures of 1900, and 
that without adding an acre of extra territory to its 
municipal limits. Good progress has been made upon the 
work at this end in-connection with the $101,000,000 barge 
canal which, with its State-owned docks and warehouses, 
will be an important factor in the commerce of this city and 
Tonawanda, whep completed in the near future. The dredg- 
ing and straightening of Buffalo River is also agreat improve- 
ment now in progress, which will materially increase the 
city’s serviceable water frontage and add a large territory 
for available manufacturing sites. A large amount has 
also been expended upon grade crossing improvements 
during the year, and the work in connection with a dupli- 
cate water works plant, involving a total expenditure of 
several million dollars when completed, is making headway. 
The city has added a number of important new industrial 
plants during the year; two of the largest hotels have built 
large extensions and one new hotel has been erected, and 
on every side there is evidence of growth and increased 
activity. Building construction generally has been very 
active, permits for 1910 amounting to $9,234,000 as against 
$9,895,000 for 1909. 

The leading lines of trade have had a good year. 
Hardwood lumber reports 25 to 30 per cent. increased 
sales over 1909, with somewhat better prices. Groceries 
moved more freely and collections were better. Dry 
goods retail trade showed fair gains, notwithstanding un- 





seasonable fall weather, while wholesale business was about 
equal to 1909. Clothing transactions were not up to 1909 
in volume, as buyers were conservative in their orders, but 
the situation appears more favorable, as retail stocks must 
now be light. Hardware sales increased over last year, 
especially during the first six months. In steel, re,orts 
are of slightly greater tonnage for the year, although 
there was a decrease during the last quarter, and the out- 
look for pig iron and steel is not considered very bright. 
The demand for anthracite coal was about 10 per cent. 
greater than in 1909 and prices were somewhat higher. 
Soft coal tonnage was about the same as the year before, 
but prices were lower and not much over cost of produc- 
tion. Orders fell off during the last few weeks of the year 
and the outlook is now only fair. In white and yellow pine 
sales have been up to 1909 and some houses report a slight 
excess. The shoe trade also has been fully up to last year 
in volume, but for some weeks business has fallen off and 
retailers are not placing orders for future delivery very 
freely, and the outlook is only fair for next few months. 





INCREASE OF BUSINESS AT NORFOLK. 


Gains Reported in Clearings and in Leading Industrial 
and Distributing Lines. 








In Noriork and surrounding districts the volume of gen- 
eral business for 1910 has been satisfactory and the outlook 
for the new year is good. Sales of provisions and groceries 
show an increase over 1909 and collections have been fair. 
Jobbers of dry govds and notions have had a favorable 
year and eales have exceeded 1909 by about 10 per cent. 
Wholesale dealers of boots and shoes report an increased 
volume of business and collections have been up to the 
average. Railroad and mill supply houses have had a 
fairly active trade and the volume of business for 1910 is 
from 10 to 15 per cent. greater than 1909. Manufacturers 
of lumber have had a fairly active trade during the past 
twelve months, but prices of most grades have been off 
and net profits for the year have not come up to expecta- 
tions. During the past year building operations have not 
been as active as the year before, the total amount ex- 
pended in this direction aggregating $2,644,663 as against 
$3,101,266 for 1909. However, 1910 shows a substantial 
increase over 1908 and 1907. Real estate assessments for 
1910 were $43,966,950, an increase of $13,693,480 over the 
assessments of five years ago. The population of Norfolk, 
according to the recently taken U. S. Census, is 67,452, but 
since the taking of this census Norfolk has annexed terri- 
tory, increasing its population 14,000, and making at. 
present a total of 81,452. 

The banking interests of Norfolk have shown a steady 
increase for a number of years, twelve years ago there be- 
ing in Norfolk only five banking institutions, with a total 
capital of $1,362,450. To-day there are in operation in the 
city sixteen banks—three National institutions with a total 
capital and surplus of $3,975,000 and thirteen State banks 
with a capital and surplus of $2,499,200. Bank clearings 
for 1910 are $11,327,462 larger than in 1909 and $50,945,603 
greater than in 1908. The following table illustrates the 
growth of the city’s financial institutions for the past 


twelve years: 
Surplus. 











Year. Loans. 

1910.. 00 $2 877 $17,110,762 $158,606,731 
1909.. 3,835 600 2,387,390 16,879,731 15,265,926 147,279 .269 
1908.. 3,853,600 2,233,325 15,826,447 14,743,055 107,661,128 
1907.. 3,853,600 2,275,723 16,234,836 15,433,624 138,039,419 
1906.. 2,903,600 2,034,1 16 15,088,075 118,601,022 
1905.. 2,176,200 ° 1,530,223 11,694,239 0,153,846 ‘ 
1904.. 1,948,100 1,415,244 10,211,922 9,161,855 491 
1903. ,500 1,4384.597 8,660 ‘A +762 85,013,127 
1902.. 1426 887.967 7,922,785 6,741,107 649, 
1901.. 1,365,000 1,083,321 7,493,652 6,511,670 71.963,047 
1900.. 1,365,000 922.226 1.682 7, 68.773, 
1899.. 1,365 889,00 | 7,108,856 5,004,786 64,688,730 











Norf»lk’s export trade is aleo growing from year to year. 
The total exports for 1910 were $9,202,705. All kinds of 
goods are shippad from this port to foreign countries, such 
as lumber, logs, tobacco, oil, rosin, cotton, coal, flour, etc. 
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BROWN BROTHERS & CO. 


59 Wall Street, 
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BALTIMORE, 


Members of the NEW YORK, PHILADELPHIA, BOSTON 
AND BALTIMORE STOCK EXCHANGES. 


STOCKS, BONDS AND INVESTMENT SECURITIES 
BOUGHT AND SOLD. 


DEPOSIT ACCOUNTS of American Banks, Bankers, Firms and 
Individuals received on favorable terms in New York and 
London. | 
CERTIFICATES OF DEPOSIT bearing interest issued payable 
on demand or at a stated period. 
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ON ALL FOREIGN COUNTRIES. 3 
5 BILLS OF EXCHANGE and CABLE TRANSFERS bought 
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ho Issue TRAVELERS’ LETTERS OF CREDIT, COMMERCIAL 
ine LETTERS OF CREDIT, INTERNATIONAL CHEQUES, 
available everywhere. 


Collections Made on all Parts of the World. 
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Most Industries Active at Baltimore. 





Improvement Noted in Manufacture of Hosiery, Clothing, Dry Goods and 
Footwear, with Few Declines in Other Lines. 





General results of the year in both the jobbing and manu- 
facturing interests of the city are surprisingly better than 
anticipated, a disappointing trade in some quarters being 
oftset by remarkably good business in others. An event of 
first importance to the manufacturing industries of the city 
was the opening of the new plant of the Pennsylvania 
Water & Power Co. at McCall’s Ferry, with its cheap elec- 
tric power developed from the Susquehanna River, to be 
transmitted to a central station in Baltimore; and plans, 
which were abandoned some time ago, for the introduction 
of natural gas have been revived. At the November elec- 
tion the city voted in favor of new loans aggregating 
$7 500.000, of which $2,000,000 is for the further extension 
of the dock system and $1,000,000 for a street to be con- 
structed over Jones’ Falls, which will provide a direct 
thoroughfare of good grade trom the water front to the rail- 
road stations and the northern section of the city. The 
new city docks, under the first plans, have been completed 
and will be more than self-supporting when in full opera- 
tion, and excellent progress is being made towards the 
completion of the new sewerage system. 

As the leading fertilizer market of the country, it is 
worthy of note that the spring business was the largest in 
the history of the city, though during the fall this was 
checked considerably. While the value of manufaciured 
goods has not appreciably advanced, the cost of raw ma- 
terial is exceedingly high, and manufacturers are holding 
off orders iu expectation ot a possible decline next year. 
The output of whiskey has been small, but during the past 
two months distillers have resumed activity on a larger 
scale and are looking for the coming year to bea very good 
one. Local-wholesalers report that their sales during 1910 
far exceeded the years of 1908 and 1909, and the demand 
for straight goods is unusually large. The immense stocks 
of whiskies in bonded warehvuses are getting back to nor- 
mal throug1 the heavy withdrawals by jobbing houses. 
Domestic business in lumber about equals the volume of 
the preceding year, with a shiinkage, however, in values, 
aod there is a large stock of luw-priced goods on hand. As 
compared with the past two years exports ot hardwood 
made a fair average, but fell far short of 1907. 

Clothiag factories have enjoyed a prospervus year, though 
the cost of material was exceptionaliy high, and some 
margin had to be sacrificed by the manutacturers in order 
to transact the volume of business desired. In overcvats 
the demand has been the largest known for years and cold 
weather has stimulated retail sales this fall, although for a 
similar reason retailers cut profits in the spring to move 
their goods. In dry goods the year opened with a liberal 
amount of advance orders in hand, but as the eeascn ad- 
vanced bayers hesitated at overstocking, with a puss: bility 
of a decliae in values. Fall business was affected by an 
apparent desire to take goods as late as possible in expecta- 
tion of a big cotton crop and lower prices which, however, 
did not materialize; and after the first of October many 
deferred orders were rushed in, making the fall business 
quite good. Jobbers of hosiery, underwear and knit goods 
have had an extraordinarily good business throughout the 
year, with values firm and collections better than for some 
time past. In boots and shoes a distinct gain in volume 
over 1909 was made during the first half of the year, but 
orders were split up into smaller amounts, entailing a 
greater cost. of handling, so that ultimate profits were no 
greater. Fall shipments turned out much better and, as 
a whole, the year’s business has been very satisfactory. 





Wholesale rubber goods were about up to the standard of 
past years, with a large gain over 1909, the demand for 
footwear being exceptional. A profitable year is reported 
by the manufacturers of straw hats, with increased sales, 
and advance orders for 1911 indicate a very heavy demand 
for the new output. Prices of straw braids advanced 
slightly during the year. The trade generally is in excel- 
lent shape and collections first class. 

Iron and steel working plants have been busy throughout 
the year, structural iron having been in especially good de- 
mand, and the outlook for the new year is quite promising 
locally. Orders for the better grades of harness have been 
affected to some extent by the automobile industry, but in 
the cheaper grades a slight increase in sales is claimed and 
values are now very stable with a stimulated demand the 
latter part of the year on account of weather conditions. 
Jobbers of paper and stationery report an improvement in 
the promptness of deliveries of the mills, and the operation 
of the new tariff is reflected in the increased production of 
heavy wrapping paper, which was formerly largely im- 
ported from Norway. Competition, however, has tended 
to lower prices, and notwithstanding the increase of from 
10 to 20 per cent. in volume profits are only fairly satis- 
factory. 

In leaf tobacco, houses selling in the South and South- 
west report sales below normal, while the output of manu- 
facturers, it is understood, will be the largest since 1907, 
which was the banner year. The Maryland crop of leaf is 
average and will be exported as usual. A large stock of 
canned goods was carried over from last year, but with the 
curtailed pack of the past season stocks are reduced and 
advances in prices are looked for. The short pack of peas 
is now exhausted, and there are less tomatoes and corn in 
the hands of packers than for some years. 

The movement of grain for the year was more active 
than in 1909, gains being noted in both receipts and ex- 
ports. Since the present season’s crops have been offered 
values have tended lower, especially in oats and corn, the 
latter crop being unusually large and the movement slow. 
The fullowiog figures give the results for eleven months to 


‘December 1, 1910: 





Recep ts 00. “0 "i900, 

Flour, barre'’s.............. 2,006,77 2,020,704 782,003 762,079 
Wheat, bushels ...-.-.--.-. 6.931,489 5.165.462 4,088,136 2.814,194 
oS cectaaeap $312,073 6,798,914 7,503,830 4,977,960 

Bark clearings for the eleven months to December 1 
amounted to $1 472,997.756, representing the business of 
nineteen National banks having an aggregate capital of 


$13,090 700, surplus of $7,335,000 and deposits of $69,517,090. 








CONTINUED DEVELOPMENT AT RICHMOND. 


Increases Reported in Tobacco Sales, New Buliding and in 
Banking Transactions. 








While trade conditions in 1910 were not altogether satis- 
factory the record for thé year as well as for the past ten 
years was one of steady progress and development. The 
census of 1910 shows 50 per cent. increase in population 
in ten years, with a very small increase in the city’s area. 
The improvement in the character and cost of public 
buildings, business and residence property has been re- 
markable and is one of the unmistakable evidences of the 
prosperity of theeity, According to figures received from 
the City Building Inspector’s office, the estimated cost of 
new improvements, repairs and additions of all kinds for 
the eleven months ending Nov. 30, for the last three 
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GUARANTEED BONDS 








Issued by prosperous Gas and Electric Companies 
controlled and operated under the supervision of 


the 


NATIONAL LIGHT, HEAT & POWER C0., N.Y, 


which Guarantees, by endorsement on each bond, 





the prompt payment of their principal and interest. 

Our offerings comprise first mortgage bonds of 
several choice issues which, in our opinion, afford 
the maximum of security and income. 

Send for Circular Offerings and our book, 
«Tur Licut or Twenty Cirizs,” which tells of 
the organization, history, operation and earnings 
of the National Light, Heat & Power Company 
and its Subsidiary Companies. 


We offer these bonds to Net from 5.25% to 
5.65%. 


A. H. BICKMORE & CO. 


BANKERS 


30 PINE STREET NEW YORK 
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years, was as follows: 1908, $2,994,961; 1909, $3,342,408 ; 
1910, $3,862,861. Thei new work (not including alterations 
and repairs) authorized, amounted to $3,506,619, dis- 
tributed as follows: : 


Stores, warehouses, etc... .. $967,075 Stables, Garages, etc......... $177,105 
Residences..................1,344.589 | Public Buildings, etc..-..... 1,017,850 


According to the report of the retiring president of the 
Tobacco Board of, Trade ot Richmcnd for the tobacco year 
ending September 30, 1910, the sale of loose leat footed up to 
14,137,295 pounds as against )1,733,729 for the same period 
one year ago. Hogsheads and tierces of re- prized tobacco 
inspected here and sold by sample amounted to 13,683 
hogsheads, which was 5,307 more packages than were 
inspected and sold during the preceding year. These hogs- 
heads averaged 1,200 pcunds and therefore footed up to 
something like 16,500,000 pounds. According to the same 
report the manufacturers of chewing and smoking tobacco 
sent out for the same period 25,610,360 pounds, which was 
3,500,000 pounds increase on business done the previous 
year. This does not include cigars and cigarettes. Rich- 
mond manufacturers in these latter lines paid revenue taxes 
during the past year to thé amount of $2 748,050, or $680, 
898 more than was paid the year before. 

The banking situation of Richmond is very satisfactory, 
and the banks continue to make gains each year, as is 
shown by the following table covering the past ten years: 























Deposits. Ca . 
40398211 $6,601,320 
38,332,83u 6,229,750 
,029,923 5,99 * 50 
$2,325,009 5,644,750 
$0,381,515 5,305,895 
28,131 678 5,1 [78,4 130 
24,289,973 3,785,413 
20,271,632 3,643 

19,243,033 3,643.030 
18,041,503 3,558,672 
15,219,096 3,393,175 











The total capital, surplus and undivided profits of banks 
and trust companies of this city are $12,429,213, and tota! 
a33ets $56,733,140 against $54,231,383 in 1999. 

Dry geods jobbers report sales larger than the previous 
year, with the first six months better than the last. Collec- 
tions have been fair, though slow in tobacco sections on 
account of delay in getting the crop to market, with some 
improvement in December over November. Sales with the 
boot and shoe wholesalers averaged about the same as the 
previous year; prices on cheaper grade shoes have been 
lower, with higher class shoes stationary. Present orders 
are better than for future delivery, but the outlook for 
next year is very fair. Sales of machinery and supplies 
improved toward the end of the year. Business in drugs 
was larger than in the previous year, with a little change 
in prices. Saddlery and harness dealers report larger sales, 
with prices well maintained. Paint and oil dealers report 
price of oils high and some expansion in demand. Busi- 
ness in paints was not so good, but increased price offset 
the loss in sales. In lumber, sales were about the same as 
in 1909, with prices low and weak most of the year. 
Wholesale grocery and coffee dc alers report the movement 
greater than last year and price cf the latter higher. Crops 
in this section were generally good and prospects for the 
future are regarded as satisfactory. 





STEADY DEVELOPMENT AT ATLANTA. 


Increased Bank Clearings and Factory Output, with 
Active Jobbing and Retail Trade. 








Atlanta’s population has increased 72.3 per cent. during 
the past decade and is now 154 839, while in the same 
period property values have doubled, and there is much 
other evidence of satisfactory development. Building 
statistics show that for the past year permits were issued 
that called for the expenditure of over $7,500,000. This 
exhibit is not at all exceptional, as it represents only a 
reasonable growth over last year and each year since 1900, 
when the value of building operations aggregated $1,983,144. 





GROWTH IN BUILDING ACTIVITY AT ATLANTA FROM 1900 TO 1910. 


























Permits Amount Permits Amount 

Year ran Involved. Year. Granted. Involved. 
ee inihecusimcns *4,600 *$7, | SS RRS 2,318 13,446 
Be siadewtes ,399 5,551,961 neice 3,441 161, 
ER 4,153 4,833,941 1902 3,542 1,868,593 
1907. 4,169 4,554,771 , ORT 3,499 2,852,148 
SP edcatcowses 3,741 5 156.14 » ARSED 3,835 1.983,144 
Be so wi 2,695 $3,312,931 

* Estimated 


Bank deposits on December 1, 1910, were $32,000 less 
than at the same date the year before, but loans were 
considerably greater, which indicates the active employ- 
ment of all available capital in the development of local 
industry. The following table shows the condition of 


Clearing House banks on the first of December each year 
since 1900: 





igi0 N¢ $27,450,300 $25,966,404 
1208 Dibppeitinimeds dice 6 27,492,158 23,462,459 
_ _ SRRpeeRIEIen 6 18,603,152 19,550,064 . 
aad ethers osenien ode 7 21,570,549 21,258,882 
Miche duacnicondne 7 19,390,473 19,479,980 
Pe nnhgees cncecctiaine 6 16,718,792 16,467,583 
1904 SL RT 88 6 14.593,291 13,387,359 
eaketucstedessccios 6 ,080, 12,428 
1903 Shsieaohetice’s deities 7 12,935,689 11,169,156 
EB cccdcrcecessdcounc 7 11,080,127 490 
PRO ititensosentubiiin 7 9,011,902 8,490,234 


In addition to their capital stock of $4,500,000, the 
Clearing House banks had surplus and undivided profits 
aggregating $4,407,228, making a total of nearly $9,000,000. 
Outside the Clearing House Association the city has nine 
banks and trust companies with capital, surplus and profits. 
amounting to $2,450,000. Bank clearings for the year to 
December 1 were $505,105,359, and compare with $406,- 
049,538 for the full year 1909. 

Although sales in some lines fell off as much as 20 per 
cent., it is generally conceded that the total business for 
1910 exceeded that of 1909. This, however, does not mean 
that any big profits were made. On the contrary, owirg to 
& very general disposition on the part of buyers to purchase 
only for immediate needs, it has required energy and attrac- 
tive prices as well as increased expense to procure the 
volume of business obtained. The larger retail stores. 
advertised freely and put on a good many special eales,. 
while jobbers covered the territory more often than usual 
and made free use of the mails. The factories, of which 
there are a large number and great variety, were as a whole 
operated steadily. Some complaints have been heard from: 
manufacturers of cotton goods who say the advance in 
price of their products has not kept pace with the rise in 
raw material. Overall sales are below the average. Manu- 
facturers state that denims are so high there is now but. 
little profit in the business, either to themselves or the. 
retailer, and that the only remedy in sight is an increase in: 
prices by the dealers, who have for years retailed standard. 
Overalls at a dollar. The manufacture of fertilizers, which. 
is an important industry in Atlanta, steadily expands, the 
aggregate business of the city and the State, according to 
figures from the Georgia Department of Agriculture for the 
season 1909-1910 up to September 1, amountiug to 1,022,048: 
tons against 807,832 tons in the preceding season. Sales 
have shown a steady increase each year since 1900, when 
the total was 482,571 tons, or lees than half as much as. 
during the season just ended. Manufacturers in other 
lines report reasonably good sales and fair profits. Collec- 
tions, though at times slow, were for the year quite satis- 
factory, fall notes having been fairly well cared for. 

The condition of the farmers throughout the State is 
getting better each year. During 1910 they raised more 
cattle, forage and foodstuff than ever before, the increase 
in corn alone having been over 15 per cent. In 1909: 
Georgia shipped out of the State 2,200 cars of peaches; in 
1910, 6,200 cars. From car shipments alone the growers. 
rea'ized last season more than two and one-third millions of 
dollars, to say nothing of the receipts from express sbip- 
ments or tbe sums received for peaches sold to nearby 
canneries. Georgia’s 1909 yield of cotton approximated 
1,900,000 five hundred-pound bales. Last season’s crop is 


estimated at about 200,000 bates less, but it will probably 
bring as much money, as the staple has thus far sold at an 
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advance, and prices on cotton seed have all along been 
very much higher than they were a year ago. 

Atlanta railroad communications with the surrounding 
country are excellent,and because of this many of the 
country’s largest manufacturers have established sales 
offices or opened branches in the city. Department cffices 
are also maintained by most of the prominent iosurance 
companies. Though the city has but few large mail order 
houses, a business of considerable magnitude has been 


worked up through the mails by local retail and jobbing 
concerns. 





PHENOMENAL GROWTH OF BIRMiNGHAM. 


This District Now one of the Foremost Iron and Steel 
Centers in the World. 








Birmingham has received much favorable publicity owing 
to its remarkable increase in population, as shown by the 
1910 census figures. Ten years ago the population of Bir- 
mingham, according to the census, was 38,415, while at 
present there are 132,685 inhabitants, a gain of 245 
per cent., the largest increase of any city in the 100,000 
class in the United States. The county of Jefferson, in 
which the city is located, has a population of 226,476, an 
increase of 86,056, or 60 per cent. As indicated by 
these figures, the general growth of this city and this 
county has been remarkable. The coal output for the 
State of Alabama, of which the Birmingham district sup- 
plied about one-balf during the year 1910, is estimated at 
about 15,000,000 tons, an increase over 1909 of about 
1,900,000 tons. The iron production of the State for ten 
months of this year is 1,596,553 tons, and for the year it is 
estimated that there will be close to 2,000,000 tons pro- 
duced. The Birmingham district supplies some 60 to 70 
per cent. of this. The steel production of the State was 
700,000 tons. The coke output for the year is about 3,000,- 
000 tons. The iron ore produced in this district now 
amounts to 10,000,000 tons annually. It is estimated that 
$150,000,000 is invested in industries in the district, and 
its annual pay roll amounts to $50,000,000. There are nine 
railroad systems centering here and 148 miles of street 
railway. In 1900 the bank clearings of the city amounted 
to $39,216,896; in 1910 they were $116,945,829. The bank 
deposits in 1900 were $7,006,204, while in 1910 they 
amounted to $20,150,000. 

Building permits issued in 1900 were $1,190,000; in 1909 
they were $2,340,000, and in 1910 it is estimated that they 
will amount to $3,000,000. The past few months have 
showa remarkable developmen’. The leading steel pro 
ducer in the district has recently spent several million 
dollars in improvements and general development, and a 
new nail and rod mill is now being erected at a cost of 
about $4,000,000. 


A SATISFACTURY YEAR AI SAVANNAH. 


Receipts of Cotton Undiminished, but a Slight Decrease 
in Naval Stores—Fertilizer Trade Expanding. 








Taken as a whole, the past year has been a very satisfac- 
tory one. The entire wholesale trade, as well as the various 
manufacturing interests centered here, have enjoyed a year 
of good sales, and proportionately good collections. Savan- 
nah still retains its position as the second cotton port of the 
world, receipts up to January 1 being approximately 
1,200,000 bales, or fully equal to last season. There was a 
tendency on the part of some to hold cotton fur better 
prices, and now that the staple has reached fifteen certs 
receipts that had fallen off, as compared with last year, 
during the early part of the season have commenced to pick 
up again. The prices for turpentine and rosin for the en- 
tire world are still based on Savannah’s quotations, this city 
being the largest naval stores port in the country. The 
receipts here from April 1 to December 1, 1909, were as 
follows: Rosin 461,213 barrels, and spirits of turpentine 149, - 
685. For the same period, 1910: Rosin 448,095, turpen- 
tine 142,777. While the receipts this year are smaller, the 
prices have been much higher, and the benefit to the pro- 
ducer has been marked. Two extensive fertilizer plants 
have been erected here during the past year, and a third, 
which is understood to be the largest in the South, is now 
being erected. With thase additional factories Savannah 
will become one of the leading fertilizer points of the South. 
Bank clearicgs for 1909 were $240,277.835, and for 1910 
$269 843.429, December partly estimated. ‘Building per- 
mits to December 1 aggregated 350, and the value of the 
improvements already made at actual cost amount to about 
$600,000. New buildings are now in course of construction 
approximating $500,000, which includes a handsome four- 
teen-story office building to cost about $350,000. 





SOME RETRENCHMENT AT COLUMBUS, GA. 


Curtailment in Cotton Mill Output, but Crops were Good 
and Mercantile Trade Fair. 








There has been quite a substantial increase to the cotton 
mill industry during the past year. A third mill is now in 
curse of construction. The general depression of the mill 
interests, however, throughout the country has had its 
effect here, and early inthe year and during some of the 
summer months some mill managements had to shorten 
hours and curtail the output. There has recently been 
some improvement in the colored goods markets and mills 
now claim to be running on full time and receiving a good 
many inquiries. Local retail trade as well as jobbing in all 
lines has exceeded that of the previous year by very little, 
but the crops in the vicinity were good, and supply 
merchants report unusually satisfactory collections. 
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Growing Maritime Importance of New Orleans. 





The Third American Seaport and First in Several Important Lines— 
Rapid Growth in Receipts of Tropical Fruits. 





New Orleans as a seaport is growing rapidly, and on the 
completionof the Panama Canal and Deep Waterways from 
the Lakes to the Gulf, its unsurpassed dockage facilities 
will greatly increase its maritime importance. The mu- 
nicipality of New Orleans has had the foresight to retain 
possession of its water fronts and docks. These are under 
control of a Port Commission consisting of five men who 
have the power to regulate the commerce and traffic of the 
harbor and improve wharves and other terminal facilities. 
Up to December, 1910, the commission has expended 
$1,737,358.36 in building wharves, $935,855.73 in erecting 
steel sheds, and $108,534.32 in miscellaneous improvements, 
making a total of $2,781,798.41. Additional improvements 
to be made, which are largely contracted for, will amount 
to over $1,200,00U. Altogether the city owns fourteen miles 
of river frontage on either side, in addition to a belt line 
railroad. The wise policy of the Port Commission is clearly 
shown in the rapid increase of the shipping interests, 
From 1900 to 1910, inclusive, the increase in exports was as 
much as for the preceding 20 jeare, while the increase in 
imports for the same period was more than six times as 
great as for the two previous decades. New Orleans has a 
most advantageous locaticn for trade with Central American 
countries, the West Indies and Cuba, and latest available 
figures show that imports from these countries for the cur- 
rent year at this port amounted to $14,917,882, and exports 
from New Orleans to these countries to $10,611,698. Forthe 
fiscal year ending June 30, 1910, the total imports and 
exports through the port of New Orleans amounted to $196, - 


088,587, carried in 1,060 vessels representing a tonnage of 


2,168,816. United States Government reports show that 
New Orleans now ranks third in the valuation of exports 
and imports combined. 

The tropical fruit business at the port of New Orleans con- 
tinues to grow rapidly. The total importation of bananas 
will reach about 12,000,000 bunches and of cocoanuts about 
22,000,000. Statistics compiled by the United Fiuit Co. 
show that in 1880 800,000 bunches were imported at this 
port, while for the current jear the quantity of this fruit 
handled here will amount to about one-fourth of the total 
banana importation into the United States. New Orleans 
is a distributing point for the entire North and Northwest 
and all Pacific Coast pcints. This port is now the largest 
banara importing center in the world, and the tive com- 
panies engaged in that business here are 0; erating steamers 
to practically every port of Central Americaand Panama. 
The combined fleet of these five concerns will aggregate 
about 35 vessels. The export business from New O:leans 
to Central and South America is greatly promoted by the 
fruit vessels operating out of this port and the superior 
facilities provided by through bills of lading, by which 
shippers can now send their goods from New Orleans not 
only to all parts of the Ca:ibbean Sea but via the Isthmus 
of Panama to the leading ports on the west coast of 
Central and South America. Passenger service is also 
growing rapidly and facilities have been provided which 
enable passengers to go from New Orleans to Buenos Aires, 
making the trip in about seventeen days. 

The proximity of New Orleans to numerous great natural 
products adds immensely to its prestige as a port and manu- 
facturing center. The largest salt and sulphur mines in the 
world are less than 200 miles distant, and within a compara- 
tively short distance are located immense sugar and rice 
plantations, while in the northwestern part of Louisiana are 
located great oil fields and the largest supply of natural 
gas yet discovered in the United Stater. From a health 





standooint New Orleans compares favorably with any 
large city in the United States. This is largely owing to 
three great municipal improvements; namely, drainage. 
sewerage and pure water, in perfecting which the city has 
expended many millions of dollars. These public utilities 
are owned and operated by the municipality. The cli- 
mate of New Orleans is ideal, freezing weather being almost 
unknown and the average mean temperature for June, 
July, August and September was between 81 to 98, a range 
of only 17 degrees, the smallest in the United States. 

The cotton crop produced in the South last year netted 
over $800,000,000. From indications the present crop will 
exceed that value and the port of New Orleans is the nat- 
ural outlet for this immense trade. New Orleans is also 
the natural outlet for the export grain trade of the Middle 
West, and the facilities offered by its grain elevators and 
modern transportation facilities cannot be surpassed. 
During the part year a large amount of money has been in- 
vested in the reclamation of marsh lands, bringing under 
cultivation some of the most fertile soil in the world. The 
natural forest resources of Louisiana are probably greater 
than those of any State east of the Pacific Coast. Experts 
have recently reported that there are over forty-five billion 
board feet of lumber standing in this Stace, for all of which 
New Orleans is the logical point of export. Bank clearings 
for the year are very gratifying; for the first six months 
amounting to over $492,000,000 and for the year aggregat- 
ing nearly $1,000,000,000. 





A GOOD YEAR AT LOUISVILLE. 


Normal Activity in Leading [Manufacturing Lines— 
Trading Results Satisfactory. 








No unusual conditions have retarded sales. Crops, locally, 
have averaged well. Domestic troubles within the State 
did not disturb trade as in the previous year, and the 
Southern and Western States, sustaining normal conditions, 
have contributed to make the general result of the closing 
year distinctly giatifying. In the hardware trade there 
has been a moderate decline in values, but buying has been 
frequent. Mechanics’ tools, farming implements and house- 
bold utensils have sold in such quantities as to indicate an 
improvement in the condition of purchasers of those articles. 
In the wagon trade conditions have been much better than 
in any year since 1907. Business in agricultural imple- 
ments during 1910 was of very large volume, equalling the 
highest records, both in production and distribution. The 
implements manufactured in Louisville are almost exclu- 
sively plows and cultivating implements, which are shipped 
mainly to the Central, Southern and Southwestern States, 
although they are also exported to many foreign countries. 

During the year a prominent Louisville manufacturer in 
this line completed and occupied an entirely new pliant. 
Boiler and refrigerating concerns report that the year has 
been an excellent one, and mill, factory and plumbing sup- 
ply houses state that 1910 compares favorably with the 
previous year. Stove and range manufacturers note a 
marked increase in the demand for heatiny stoves, due 
probably to an early winter and the less than normal sales 
of the two previous years. 

The most notable condition during the year in the lum- 
ber trade appears to have been a feeling of uncertainty, 
although sales appear to have been satisfactory, and pros- 
pects for next year are good. Representative whiskey mer- 
chants say that conditions are in better shape than at any 
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time since 1888, when Kentucky distillers curtailed pro- 
duction by agreement. On account of the small outputs of 
1907, 1908 and 1909 and the great demand for boitled-in- 
bond whiskeys, prices have been advancing, while the 
records of tax payments show an increasing demand for 
Kentucky goods. Soap manufacturers foune it difficult to 
realize their usual profits because of advanced cost of raw 
materials, but contracts for 1911 are being made at a 
material reduction and there is every reason to anticipate 
a good year. Paint, oil and varnish manufacturers have 
done well, although the higher values of raw materials, 
notably linseed oil and turpentine, increased prices. There 
is now active buying for spring and prospects are excellent. 

Dry goods jobbers had a good spriog business, but fall 
sales were not so satisfactory. In millinery, the season was 
only an average one, but advance sales for spring are 
heavy and improvement is anticipated. Business with 
manufacturers of clothing showed some expansion com- 
pared with 1909 and salesmen report that prospects are 
good, although buyers exhibit a more than usual tendency 
to defer purchases. Cotton eeed oil refiners transacted a 
very satisfactory year’s business. In the grocery trade 
the year opened with rather unsatisfactory conditions, but 
a decided improvement appeared as the year progressed, 
with prices showing an upward tendency and buying be- 
coming more liberal. Bankers regard the past year asa 
prosperous one. Customers, as a rule, have transacted a 
satisfactory volume of business and most of them show good 
profits, particularly in the whiskey trade. Banks generally 
report favorable conditions, though there is a temporary 
loss in the deposits of country banks. Individual deposits 
have been normal and savings accounts have increased. 
Balances of interior banks have averaged smaller than for 
five years, due mainly to conditions prevailing in the 
tobacco trade. There is a healthy demand for money by 
local borrowers for legitimate business requirements and 
the outlvok is promising. Bank clearings for ) ears 1901 to 
1910, inclu:ive, are as follows: 











BT sbickcdenacedtedis $615,°°18,651.23 1905................... $602,31°,722.00 
ee seece Se 842; ji} ae. | See res 553,163 ‘698.4 
1908 .. 579 363 MOT RO TI oss ep acdazatnr: 62y,241, 145. ue 
PE nvhaceesstaneeusacs 645,285,614.00 1902...-.....22.2..2.. §01,4: 

Se Geccttnctie etn tases U4G B47, TICVO. TOOE 20.20. sb sci escccces 462,031, "309. 00 








* Eleven mouths, Estimate for the year, $665,000,000.00, 

The tullowing are statistics compiled by the Louisville 
Boaid of Trade of receipts and shipments entirely by rail, 
affording an excellent compariron with 1908 and 1909. The 


totals tor — are fur «leven months only : 




































































eceipts. 191 1909. 
Iron and steel eee jes ahiikikals beara 140,827, 912 149,221 359 
Machimery (lbs.)............----...--- (287,400 6,887,100 
cultural implements (1b8.) .....- 18,036,920 15,449,992 
ST BE oon idmtdenccehidenses 493,679 576,469 
Whiskey (bbis.) ................-..... 158,131 156,555 
Manufactured tobacco Rac ps cheeses 2,527,326 1,809,2 
BE CER Wides act ccccccdades sees 166,912 169,507 
Wheat (bush. ) SEE ON DO 4,14) ,725 4,714,030 
ts and shoes (cases) .............- $38,659 36,673 
8 ( pee) Miitinhsiewinsneods 50,692 634,784 
Horleore ES  pailinkecbictods «hd 272,640 306,8 
mag 1 ‘and paints (lbs.) .... 11,461,560 11,607,260 
RUINED 045. 55-issccccenscaccosecs ,117,310 8,203,330 
Oils i) seed) (bbis.) . gnidite 150,160 60,45 
SCE ci haan acegdeésances se: ewes 11,291,650 13,005,675 
Woolen his SEE kiawcdenws dcqwuend 3,145,285 2,424,745 
Shipments. 1910. 
Iron and —_ A ges bidet ssnsetuccaces 49,184,777 
Machinery (lbs.) ...........-..... 20,089,2 
peony implements om ; He 2 63,985,449 
Leather (lbs,) . ss dil eebbbele- dso ethine 9,183.277 
Whiskey (bbls. ). ee tats sagem 479.097 
Manufactured tobacco (Ibs.)......... 63,046,09 
EE CE icdtknkecs seowees souenses 778,925 
Wheat (bush.)............. APE oD NS AS 292,39 
— sand oo me RAE MEE 191 O78 
ry 8 a MSGR CIE RE 191 67: 
Siduore tt Be ican 6 hie vteeinaaiie »738,034 
Wholesale _ Sidi ieadesbes obec okie 26,497.790 
WIS CRITI con wocdeccacccccesecsccsa 9,218,679 
Oils ones anil (Dbis.)............. 129,250 89,627 
Sy CL Niic, nenusek sbnbetva dwanehoct 19,540,631 19,344,759 
Woolen eeodia Ttcubistuscnbedeveke 14,432,970 11,825,379 





Sales of leaf tobacco, as reported by the Louisville Leaf 
Tobacco Exchange, for the year up to December 9 were 
105,301 hogsheads. The total sales fur 1909 were 85,868 
hogsheads; for 1908, 107,142 hogsheads; fur 1907, 119,487 
and for 1906 138 234 hogsheads. For the year 1907 there 
were 2,631 building permits issued by the city of Louisville, 
aggregating $3,032,574 in amount; ip 1908, 2,909 for 
$2,914,141; in 1909, 2,835 for $3,172,311, wiile during the 
eleven months of 1910 there were 2,290 tor $3,626,252. 








AN IMPROVEMENT OVER 1909 AT MEMPHIS. 


High Prices for Cotton Have Favored All Retail Distrib- 
uting Lines—Large Gain in Ciearings. 


Trade conditions generally in Memphis have shown an 
improvement over 1909, in spite of the fact that six differ- 
ent elections were held in this territory during 1910. The 
yield of cotton has not been more than fair, but the high 
price has offset the lack of quantity. Favorable weather 
conditions have aided the planter materially to get his crop 
from the fields and market it, and the concensus of opinion 
among the cotton factors is that the planters in territory 
tributary to Memphis are in a betier financial condition 
than they have been for several years. In some instances 
collections have been reported which were placed to profit 
and loss several years ago. Shipments from September 1, 
1910, to December 15, 1910, were over 60,000 bales in excess 
of shipments during the same period in 1909. The lumber 
trade has consistently pursued a conservative policy since 
the stringency of 1907-8, and 1910 has shown a larger busi- 
ness in all of the branches of this industry than 1909. Pros- 
pects are looked upon as favorable, as there has been no 
decline in the price of any of the best grades of hardwood, 
and careful methods have undoubtedly placed the lumber 
trade in a stronger financial condition than for several 
years past. 

Trade in groceries and provisions has been better this 
year than last, although in some instances the appearance 
of the boll weevil caused some falling off, but this was not 
general. The market for dry goods and notions has been 
steady, with the volume of trade about the same as last 
year, and the satisfactory condition of planters is looked 
upon as a favorable index for a large spring business. In 
boots and shoes a larger business was done in 1910 than in 
the preceding year, the demand being for a higher grade 
of merchandise than usual. Rubber goods sold consider- 
ably better thap usualand conditions are regarded as tavor- 
able for the coming season. In hardware, agricultural 
implements and mill supplies, sales during 1910 were con- 
siderably larger than in 1909. 

The banks all report a more satisfactory business than 
ever, and the January 1 statements will show the largest 
deposits in the history of the city. Clearings for eleven 
mon:hs of 1910 exceeded by $6,000,000 those for the entire 
twelve months of 1909. The fulluwing is a tabulated com- 
parison of 1909 and 1910: 


Clearings, 1910.— -——-— 
Jauuary.............. $31,983, 58 1.39 
porvary Se RSG LO * 6, 30%, .73 

i at nes aeaine 82, ,637. 53 7.94 
24 ‘447, 212.12 
oe 37,048. 71 
21),294.740.02 
#000, 258.6) 
es oe 228 62 
oe = 931.8! 
necceeccsceeee 34.069,079.93 
Shc oaieians 48 678, 444.70 
Ee *45 ‘vl 7 522.46 


$337 ,3886,549.07 

























































































Commercial loans have been made on usual terms and all 
requirements of legitimate industry have been taken care 
of. The first of the year will show a large cash reserve 
with the institutions, which will be in a position to handle 
spring business satisfactorily. It is «expected that 1911 
will eclipse 1910. 

The year has been notable for the facts that more street 
pavirg has been done than ip previous years; several large 
office structures have been completed, one large railroad 
terminal has been built and another is in preparation, be- 
sides considerable building in industrial lines and for 
residences. While the census returns were not what was 
anticipated, this was attributed to the fact that the ter- 
ritorial limits of the city did not extend far enough to em- 
brace a large area which is practically within the city 
proper. Efforts of the bureau of publicity made during the 
past year are beginning to bear fruit and actual results are 
looked for during the coming year. 
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Steady Progress at Cincinnati. 





Important Gains in Nearly All of the City’s Many Manufacturing Industries 
‘and Jobbing Interests, 





During the past year Cincinnati has made steady progress 
in nearly all commercial and industrial departments. The 
Ohio Valley Exposition, which was held during August 
and September, was a great success, and many thousands of 
people have visited the city, attracted by numerous con- 
ventions, among the most notable of which were the National 
Turnfest, the Ohio Valley Improvement Association, the 
American Federation of Musicians, the Mine Operators and 
Mine Workers of America and the Triennial General Con- 
ference of the Episcopal Church of the United States. The 
Biennial May Festival surpassed its predecessors in 
brilliancy and again emphasized this city’s standing as one 
of the musical centers of the country. 

The population of Cincinnati, as given in the last Fed 
eral Census, is 364,463, and since this census was taken 
six Villages adjoining the city have been annexed, thereby 
increasing the total by over 15,000. This represents only 
the residents within corporate limits. Beyond these there 
is a large population really belonging to the city that if 
counted would bring the number up to at least 550,000. 
The unsurpassed credit of Cincinnati has again been demon- 
strated, for while during the year a number of cities were 
unable to market four per cent. bonds, those offered by 
this city commanded a high premium. Cincinnati is one of 
the richest municipal corporations in the country. It has 
very large income producing assets outside its limits—not 
needed for the conduct of the city government—which 
could be sold for a number of times its total indebtedness. 
The apparent total bonded debt of the city on January 1, 
1910, was $51,323,517, but the actual debt was only 
$13,838,539, the difference of $37,484,978 being accounted 
for by the item of cash and city bonds in the sinking tund, 
the water works and the Cincinnati Southern Railway, the 
income from the last two not only paying the interest on the 
investment and providing a sinking fund for its amortiza- 
tion, but returning a profit to the city. The value of the 
fixed assets of the city, according to the last report of the 


‘City Auditor, was $118, 166,000. 


Cincinnati has many important manufacturing industries, 


among which the construction of automobiles and parts has 
attained great promiaoence during the past two years. It 


is imposeible to make a comparieon with previous years in 


‘this line because some factories have been engaged in the 


manufacture of parts and fittings for a considerable period 
and others have only recently taken up the work, but it is 
estimated by well informed persons that the total output for 
1919 exceeded $2,000,000, a large proportion of which con- 
sisted of trucks and delivery wagons and automobile parts. 
Adding the value of automobiles to that of other vehicles 
built here during the past year the total will easily approx- 
imate $15,000,000. 

The manufacture of shoes is also an important branch of 
industry in this city, the total production of the local fac- 
tories in 1910 amounting to $22,000,000, which compares 
with $21,000,000 last year and $18,000,000 in 1908. This, 
‘together with sales of goods from other markets, brings the 
‘business in this line during the year up to $29,000,000. 
‘Cincinnati is one of the country’s largest soap manufactur- 
ing centers, about thirty concerns being engaged in this 
line of business, with a yearly production valued at about 
$25,000,000. One of these factories is the largest of its 
kind in the United States. The city holds a leading posi- 
tion in the manufacture of furniture and office fittings, and 
‘the year’s business has been especially good, the combined 
value of goods manufactured and distributing sales amount- 





ing to about $22,000,000. Asajobbing center for supply- 
ing the West with dry goods, Cincinnati is very important, 
aud it is estimated that sales in this line during 1910 ap- 
proximated $45,000,000. Close proximity to the iron fields 
of the South makes this city one of the leading pig iron 
markets in the country, its sales being very large. In fact, 
one-fifth of all the iron produced in the United States is 
sold by Cincinnati firms, and more scrap iron is handled here 
than in any other city in the country. Many paper mills 
of various kinds are situated near this city, and within a 
radius of 30 miles every grade of paper used in the com- 
mercial world is made. On account of its short distance 
fiom the vast timber regions of the South, Cincinnati has 
become one of the greatest hardwood lumber markets in 
the country, with sales for 1910 not far from $50,000,000. 

The city is the owner of a railroad into the South. The 
citizens by popular vote authorized the construction of a 
railroad from Cincinnati to Chattanooga, Tenn., and it was 
built from the proceeds of sales of municipal bonds in the 
early eighties. It is the city’s most valuable asset, and if 
sold at the valuation on which the present lease to the 
Southero Railway Company is based, would pay the city’s 
entire bonded debt and leave a surplus in the tieasury of 
several million dollars. The road will bring an annual 
rental during the sixty-five years for which it is leased 
sufficient to pay for its construction and make it a free asset 
of the city. Cincinnatialso possesses the advantage of having 
several great railway systems centering here, aiverging 
in all directions and reaching many sections of the coun- 
try. It also has the benefit cf the water transportation 
afforded by the Ohio River and tributaries, together with 
the connection with the Mississippi River. The Onio River 
dam, located about ten miles below the city, is now about 
completed, and is expected to prove a notable addition to 
the city’s facilities in the way of water transportation. 
Amcng the many improvements in Cincinnati are the new 
buildings of the Mechanics’ Institute, which will be com- 
pleted and opened this year. This institution, which is one 
of the leading schools of its kind in the country, will give 
still greater facilities for trade and technical studies than 
are at the present afforded in this vicinity. 





MANY IMPROVEMENTS AT CLEVELAND. 


Public Funds and [luch Private Capital to be Invested 
ia Transportation and Building Enterprises. 








Generally characterized, the year 1910 has been marked 
by splendid commercial and civic progress. A city bond 
issue of $2,000,000 was authorized for the elimination of 17 
of the city’s most dapgerous grade crossings, 65 per cent. 
of the cost to be borne by the railroads. At the same time 
there was authorized an issue of $250,000 for the purpose 
of erectiog and equipping a model sanitarium for the 
treatment of tuberculosis. The county is to erect a high 
level bridge across the Cuyahoga Valley, connecting the 
east and west portionsof the city. It is expected that this 
bridge will be completed within three years, while the half- 
million dollar steel span, known as the Denison- Harvard 
bridge, connecting the two principal parts of the South 
Side, was dedicated in the fall. The Cleveland group 
plan so often explained, which centers the public buildings 
around a central mall, is taking form. During the past 
year the interior of the Postoffice and Custom House Build- 
ing has been completed, and it is now occupied by the 
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federal offices. The interior of the monumental Court 
House is nearing completion and the site for the new City 
Hall is being cleared. 

In November the franchise to the Cleveland Underground 
Rapid Transit Company for the construction and operation 
of a low level and high level subway system, was coufirmed 
by the referendum vote at the general elections. Vari 
ous upper level subways throughout the city aggregate 
between 35 and 40 miles in length. The city can at any 
time (whenever municipal ownership of street railways 
shall be permitted in Ohio) buy them back by paying 
$350,000 a mile, one seventy fifth of the value being 
deducted each year for depreciation; when the franchises 
expire, at the end of 75 years, the subways become the 
property of the city. The Cleveland Short Line Railway 
(Belt Line) has nearly concluded the construction of its 19 
miles of double track, and it is thought that the complete 
line will be in use by the end of 1911. New industrial 
plants are rapidly taking up the land touched by this rail- 
way. The Pennsylvania Railway Company alo g ite front- 
age within the west breakwater is filling in and making 
land from the old shore line, approximately 1,000 feet cut 
to the harbor line, where a dock frontage of 2,800 feet will 
be made. On the made land switch tracks and storage 
bins will be placed, and with the modern unloading facili- 
ties which will be installed, an increased capacity of about 
5,000,000 tons of iron-ore per season will be obtained. 
The Pennsylvania Company’s docks in the old river bed, at 
present have a capacity of approximately 3,500,000 tuns. 
The new work will probably cost about $3,500,000. The 
Erie Railroad is also making extensions in its ore and coal 
handling facilities. The receipts of iron ore in the Cleveland 


district during the last five years are shown ip the following 
table: 























Received 
Total shipments —In Cleveiaud District— All other ports 
Yew. Grors Tons. Gross Tons. Pb. r Cent. ror Cent. 
1910*........42,620,201 26,151.861 61.26 38.74 
Be ccdndtide 41,683,873 25.647 25u G1. 2 33,48 
1903 «+. 20,943,646 15 856 860 61.12 338.88 
1907.... 39.54,944 24,952,468 63 92 . 
1906..... 38,522,239 23,738,146 61.62 $3.38 
* Estimated. 


The Cleveland Electric Illuminating Company is doubling 
its Capacity vy the erection of a $250,000 power plant at 
the foot of E1st 70th Street. In fact, the distinctive feature 
of the whole year in industrial circles has been the large 
number of extensions to manufacturing plants in this 
Vicinity. During the last six months the construction of 
two modern twelve-story office buildings and the financicg 
of a sixteen-story fireproof hotel, to cost $2,500,000, have 
marked the continued progress in improvement of Cleve- 
lana’s latest addition to tne down-town district, or that 
section along Euclid Avenue between East 9ch and 22d 
Streets. A sixteen-story annex to the Rockefeller Building 
completed this year will give an additional 85,000 feet of 
¢ffice space to the lower down town district on Superior 
Avenue. Tha twelve-story steel office building, national 
headquarters for the Brotherhood of Locomotive Engineers, 
was dedicated in May. Officers of the Brotherhood of 
R .ilway Firemen and Eaginemen in December purchased 
property at tie southeast corner of Superior Avenue and 
West 6th Street, as the site for a permanent home for the 
organization’s headquarters. A thoroughly modern build- 
ing will be erected next summer. Work will commence 
about the first of April on a new 14-story office building 
for the Leader Publishing Company. Part of the building 
will be occupied by the newspaper plant and offices. The 
financing of a splendid building for exposition and audi- 
torium purposes has been undertaken. A table showing 
the building permits 1905-1910 follows: 


Brick, Stone 





ear. No. of Frame. and Steel. Additions. Tota) Cost. 
BE cn acindikiiedimarsiivi 701 3.284 3,791 $13,980°478 
FER ele a 750 2,612 3.492 13 028,294 
REE 485 2,559 3.630 9,896,869 
ah a ee 609 3,150 4,415 15,888,407 
PITTS OE CED 694 4,953 3.277 12.972,974 
*Estimated. 


The strike of the garment makers in New York and 
Chicago this year has called renewed attention to the fact 





that this city stands second only to New York in the value 
of annual production of women’s clothing. Three milli- 
nery companies have been added to the city’s list of whole- 
sale firms during the last twelve months. 

Sixty per cent. of the savings of all the banks in Ohio are 
held in Cleveiand savings banks and trust companies. The 
local State banks also hold 46 per cent. of the combined 
commercial and savings accounts of all the banks in Ohio. 
Of the grand aggregate of banking resources of Ohio’s in- 
corporated State banking institutions, Cleveland banks 
represent 44 per cent. of the total. The figures are those of 
the department of banking issued at Columbus. This is 
the first printed report the Banking Department has issued 
since it went into office under the Thomas banking act. 
The report covers a summary of conditions as of the last 
call for statements on June 30, this year, with comparisons 
with the two previous calls. Total savings of all the 
Ohio banks are given at $238 904,504.57; those of Cleve- 
land banks $143,669,500.17. Total commercial and savings 
in Ohio are $386,540,000 ; in Cleveland $176,828,000. Total 
resources are $474,082 210.89 ; in Cleveland $209,431,658.13. 
The figures above as to deposits are the individual deposits 
alone and exclude bank deposits. There is an increase 
shown of over $9,000,000 in Cleveland savicgs over a year 
ago, but the commercial deposits are about the same. 
Appended is the summarized report of the Cleveland banks: 





0. of 

Year Institutions. tal. Deposita. & 
ER 0: 3 $20 777 250 204836874 — $180.838.908.31 
909. eeeee «eee ee eee 85 , 722,800 246.571 400 157 107,669.41 
1 .--- ckesiieies 32 20,929,625 227,349,075 144,667 ,692.00 
TRO NTO 38 21,712,113 242,402.402 164,503,991.00 
We Pactineccas Seanieh 36 21,361,613 232,788,350 151,129 331.00 


The manufacturers as aclass have enjoyed unusually good 
business, and from the standpoint of the jobber and tho 
retailer, the year 1910 has been conspicuously successful, 
the retailer’s prosperity being indicated by the large number 
of additions to the capacity of salesrooms. Merchants in 
all lines report Christmas trade quite satisfactory, and in 
retail lines are now inaugurating clearance sales prior to 
taking inventory, which it is expected will cause consider- 
able merchandise to be moved. 

The census returns showing that Cleveland by adding 
nearly 50 per cent. to its population in the last ten years, has 
advanced to sixth place among American cities, have 
been the cause of an unprecedented number of inquiries 
from out of town factory owners and merchants among the 
real estate men of this city dealing in manufacturing and 
store sites, and from laborers. The consciousness of this 
has guickened civic spirit and has encouraged development 
in every way, erpecially in industrial lines. 





A QUIET YEAR AT COLUMBUS, OHIO. 


Nearly All Factories Running Full Time, with General 
Outlook Improving. 


The year ends with a good holiday trade, which started 
early and was quite satisfactory. Weather conditions 
through December were favorable for holiday and winter 
activity and ended successfully what would have been an 
unprofitable year for the local retailer, because of labor 
troubles and other adverse conditions, but jobbers find 
business good, with the volume of sales satisfactory. Shoe 
manufacturers are running full time and report the usual 
activity of the season, although somewhat more effort is 
needed in some cases to sell the desired amount. Manu- 
facturers of regalia state that the past was a good year and 
that present conditions are favorable. Manufacturers of 
glass tableware report a good business and satisfactory 
conditions, but window glass is not so active. The iron 
business at present is quiet, with the demand for pig iron 
light. With manufacturers of electrical machinery, con- 
tractors’ supplies, etc., trade is fairly satisfactory and all 
factories are running full time. 
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DETROIT’S REMARKABLE ADVANCE. 


Immense Growth of [Manufacturing Industries Reflected by 
a 63 per cent. Gain in Population. 








[By William Stocking.] 

The census for 1910 gave Detroit a larger percentage of 
gain in population than any other city of the same or higher 
rank in the country. The increase was from 285,704 in 
1900 to 465,766 in 1910, a gain of 63 per cent. While this 
was a surprise to people of other cities, it was not so to 
people at home who had watched the course of events. 
During the decade the city increased its area from 29 to 
41.44 square miles, thus annexing three populous villages 
which were already a part of its business, though outside 
its limits. Its commercial activities expanded in every 
direction, while its manufacturing industries advanced by 
enormous strides. The directory list of incorporated com- 
panies engaged in manufacturing in 1900 amounted to 389, 
with a capitalization of $42,895,800; in 1910 the number was 
746 with $155,198,140 capital, an increase of 90 per cent. in 
number an4 of 262 per cent. in capital. The immense in- 
crease in capital stated might seem exaggerated, but an 
examination of the details fully explains the general state- 
ment. In 1900 there were only 14 companies having a capital 
of $500,000 or over, now there are 64; there were then only 
four that had a capital of $1,000,000 or over, now there are 
40; then there was only one that had as much as $6,- 
000,000 capital, now there is one with $5,500,000, one with 
$6,580,000, another with $8,000,000, and still another with 
$10,000,000. The addition of the unincorporated concerns 
engaged in manufacturing would about double the number 
given above, though not the capital. 

A substantial part of this expansion of capital came from 
the growth of companies established long ago. In 1900 the 
principal stove companies were capitalized at $300,000 
each, now they have, respectively, $3,000,000 and $3,500,000 ; 
the manufacture of pharmaceutical preparations has im- 
mensely increased; the soda ash and kindred industries, 
which were young then, have developed amazingly; car 
building, which was then the first in magnitude, is now 
second, but is conducted on a much larger scale than before; 
shipbuilding has much more than doubled during the de- 
cade; furniture making in special lines is a business of 
much greater magnitude than it was ten years ago; in 
almost the whole range of brass, iron and steel manufac- 
tures there has been an immense advance. This expansion 
of capital by old concerns still continues. In the first 
eleven months of the present year 76 established companies 
filed with the county clerk certificates of increases in capi- 
tal, the increase aggregating $16,010,500. In the twelve 
months of the calendar year 1909, 51 companies added to 
their capital $16,328,500. 

During the decade industrial capital, employés and prod- 
uct were still further swelled by industries that were non- 
existent or in their infancy ten years ago. Io the Detroit 
census tables of 1900 automobiles do not appear at all. In 
the joint United States and State census of 1904 twelve 
automobile companies were reported with $2,950,000 capi- 
tal, 1,670 office and factory employés, and a product valued 
at $5,382,000. Now there are several single establishments 
that exceed these figures, while the totals come up to an 
aggregate which probably surpasses the growth cf any 
other single industry in any city in the country in the same 
length of time. Other new lines of industry, together with 
expansion of the old ones, might be enumerated. 

The rapid industrial growth of the years 1908 and 1909 
continued at an accelerated rate through the first part of 
1910. The influx of workingmen was so great that it was 
difficult to put up houses rapidly enough to accommodate 
them. Eyen at that it was difficult to get workmen, es- 
pecially skilled mechanics, as fast as needed. So great 
was the want that advertisements for mechanics were in- 





serted in a number of eastern papers and the Board of Com- 
merce sent tu England 25,000 copies of an_illustrated book 
on the attractions and advantages of Detroit, in the hope 
of inducing immigration. 

The crest of this wave of industrial activity is believed to 
have been reached in September, when the demand began 
to slacken. While the factories are now tormally active, 
and some of them working overtime, there is but little diffi- 
culty in securing all the skilled labor needed. The total 
business of the year in all lines will be in excess even of 
that of 1909, which was up to that time the banner year. 
The following are some of the principal items: 





















































1909. ' 
Number of families, June ..................... 96,779 101,243 
City tax Rewnig ~~ hi ARES ERAE beet gt #37183 7,686 
evy.daly 1 ......... , f 
Bank statements, November : 
1 resources ........ 153,656,281 166,613,226. 
Capital and surplus........................ 18,410,000 20,130,000 
vings deposits ....... aS 54,859,163 62,747,065 
Gieennge tt ali wovonase «Baas 
28.11 months .......... j 
Federal business, 11 months. 
bditala ticles $34,718,863 $36,999,236 
his sitensinticaitics's als oeiitsssalamnbicbepdiiedtedinth tedster 6,486,115 73 
Post office receipts... ............---2---cees 1,690,214 1,915,745 
nternal revenue receipts 4,879,315 6,147,291 
uilding construction, 11 months. 
Namber of permite ........................ 4,104 6,151 
ted cost .... $13 217,780 $15,808,375 
Manufacturipg building 92,288,967 $2,920 b70 
Manufacturing. 11 months. ; 
Sabeetind 2 recone meee $6 198,900 $8 659,886 | 
1g RE SS Re OR Sa 4,283.142 6,381,134 
Old companies increased capital.......... 14,413.500 16,010,500- 


To the cost of buildings connected with manufacturing 
plants should be added about $700,000 for factories just 
beyond the present city limits, but owned and operated by 
Detroit capital; for the city has again overstepped its. 
boundaries. The annexation of two adjoining villages, 
which is likely soon to occur, will largely increase its. 
official business figures and put it in the half million class as 
respects population. 

While every branch of manufacturing has been expand- 
ing, the advance in the automobile industry has been the 
most astonishing. The following are the totals for the past 
three seasons as compiled from statements made by the 
companies themselves, the season closing with the last of 
September in each year: 




















ital $5 7000 $15 aot 000 a, 3700 
Vawmnea... S430 “16.000 "27,200 
Number of cars built................ 18,260 45,500 114:120 
Value of product. ... $23,600, $54,300,000 $134,587,00 








The actual figures for 1910 are nearly up to the most 
sanguine claims made early in the season The work al- 
ready in hand on the 1911 models indicates an output nearly 
or quite as great. 





MANUFACTURING GAINS AT INDIANAPOLIS. 


While Wholesale and Retail Distributers Report about a 
Normal Year. 








The Centus figures for 1910 give evidence of the steady 
and consistent growth of Indianapolis, especially as this 
growth represents actual gain and is not the result of the 
addition of out-lying suburbs. The figures show a total 
population of 233,650, a gain of approximately 64,000 for 
the last ten jears, which is slightly in excess of the amount 
for the previous period. Indianapolis is the second city in 
the country in the automobile trade. Its manufactures 
in this live include some of the substantial companies and 
well known makes of cars and these well established 
houses give every evidence of continued prosperity. A 
great variety of machinery parts and appliances for auto- 
mobiles are also manufactured here, and machinery lines in 
general have shown marked activity during the past year. 
The special feature of progress in 1909 has been the 
advance in the manufacturing business. The new Trade 
Aseociation, organized during the year, hae given quite an 
impetus to activity in the promotion of new manufactures, 
and anew company has secured an option on 2,000 acres of 
land on the western border of the city, between the Van- 
dalia R.R. and the Indianapolis & Vincennes R.R. tracks, 
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New York City Real Estate 








Advanced 122% in 10 Years 


Reaching the amazing total of $6,600,187,322 in 1910. 
This advance exceeded by $100,000,000 the total out- 
put of the world’s gold for the same period. For safety 
and profit combined, real estate ownership and opera- 
tion. in New York City is the best investment in which 
cap tal can be employed, and the American Real Estate 
Company has been conspicuously succcssful therein. 


In the further development of its business along 


these assured lines, it offers its 6% Gold Bonds, secured 


by its entire assets and issued in these two forms: 


6% COUPON BONDS 


For direct investment of $100 and multiples thereof. 
Interest payable semi-annually by coupons. 


6% ACCUMULATIVE BONDS 


To save $1,000 or more. Purchasable on instalments 
of $25 or more a year. Compound interest. 


Assets (jan. 1, 1910) . $15,536,199.47 
Capital and Surplus (Jan. 1, 1910) —1,851,154.38 


American Real Estate Company 


527 FIFTH AVENUE, NEW YORK. CITY 
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on which there will be located a new industrial city, the 
ground for wuich has been platted and contracts made 
with some of the largest manufacturers in the United 
States. Being ideally located in nearly the exact center of 
the State, with interurban lines and railroads radiating 
in every direction, and millions of people within a few 
hundred miles, the city has sound foundations for its con- 
tinued prosperity. The interurban lines have a central 
freight and passenger station and shipments are made with 
great facility. The hourly interurban service has been a 
boon to retail trade in the city and the volume of business 
from the State is constantly being augmented. While the 
year has not been a particularly prosperous one in general, 
jobbing houses feel satisfied with the results under the 
existing conditions. The ten jobbing wholesale grocery 
houses did a business in excess of $10,000,000 for the year 
and practically all jobbing lines had a substantial volume 
of trade. 

The city continues to be the financial center for the State. 
Its financial institutions comprise seven national banks, six 
state and private banks and eight trust companies. These 
institutions show a combined capital stock of $9,560,000, with 
a surplus of $5,438,000. They have deposits of $60,000,000 


' of which $20,000,000 are in the trust companies, and their 


statements show loans and discounts of $38,000,000. This 
indicates a distinct advance over the previous year. The 
crops fur 1910 have been a most important help to the con- 


tinued prosperity of the city, which is located in the heart. 


ot the great corn belt. This crop has been an unueualiy 
heavy one, the figures from the Indianapolis Board of 
Trade showing that for the 11 months ending December 1, 
there has been handled in this city 14,634,000 bushels 
of corn. In addition, the wheat handled amounted to 
2,104,000 bushels and oats to 6,427,500 bushels. The 
building permits for the 11 months of 1910 are a fair index 
of the city’s continued growth. The total number was 
4.943, as against 3,931 for the full yearof1909 The valua- 
tions for the 11 months are $7,579,721, which was mate 

rially increased in December by the addition of one 
large business block costing $300,000. The total addition 
for December will be approximately $1,000,000, thus mak- 
ing the total valuation for the year about $8,500,000 as 
against $7,156 560 for 1909. 

The city is becoming more metropolitan, the municipal 
authorities having provided many miles of improved 
streets, with many other facilities needed for the growth of 
the city, and an extensive down town street lighting system 
was inaugurated recently. While the year just closed has 
not been as profitable as hoped for and the failures were of 
more general importance than the preceding year, the gen- 
eral sentiment at the opening of 1911 is one of confidence. 


HOPEFUL OUTLOOK AT MILWAUKEE. 


Transactions for the Past Year Show Substantial Progress 
in All Industrial and Commercial Lines. 


The year 1910 opened at Miiwaukee with notable busi- 
ness activity in all commercial and industrial lines, but 
during the last six months trade conditions have been less 
favorable in some departments, the retrogression being 
more noticeable in iron and machinery, and in the clothing 
and leather manufacturing lines. However, a large num- 
ber of the city’s important industries have had a very suc- 
cessful year and a decided optimistic sentiment now pre 
vails in all those industries less favored last year, and it is 
felt that there will be a change for the better as the new 
year advances. 

Hosiery and knit goods and glove and mitten manufac- 
turers have done well, while brewers and maltsters have 
had one of the most prosperous years in the history of 
their industry; candy manufacturers, too, have experienced 
an era of unparalleled prosperity, and many of the less im- 
portant manufacturing lines have more than held their 


' 











own. Manufactured products fur the year totaled $330,- 
764,578 as compared with $323,354,823 for 1909, showing a 
gain of $7,409,755. With jobbing houses conditions were 
quite satisfactory, business for the year aggregating a total 
of $446,891,826, which is a gain over 1909 of $7,599,770. The 
following comparative table shows the manufacturing and 
jobbing business of the city for the past seven years: 



































ocr 
ieee od 5 bis apnibinins eicadiond $330,764,5 

| Se debian nilnsiiatiaba itepldicataine ats cn 323,: 822 
Di bibhdvtdhtvdachusiieleaedddsicaannsachaa 295, ,000 
Panini hicpeadtatsbdés dnavdandmunthdcemada 322,814,923 
Sb bist Laced. ubuid ammatiigaiidénadakadiche oneal 315,464,759 
1 Aiaih ‘ aes 285,435,911 
We icknscisvecusbistdbinantwasvendiaisatanten 265 439,494 























The lake transportatiun business at this port was pros- 
perous, the Custom House records showing an increase in 
tonnage and number of vessels io both arrivals and clear- 
ances over 1909. There were 5,795 arrivals with a total 
tonnage of 8,568,812, while the number of clearances was 
5,715 with tonnage of 8,478,893. The following table shows 
arrivals and clearances at this port for the last nine years: 

















~ —ageaay 
5,716 8,478,303 
5,498 7,161,495 
4,935 6,750,529 
5.055 8,302,507 
5.364 1,240,196 
5,727 6,813,468 
5,057 5,954,668 
5,485 6,097,458 
5,596 5,578,771 


Although no figures are yet at hand in regard to the rail- 
road freight movements for the year, the companies enter- 
ing the city have done a good business and the electric roads 
completed a successful year. The Milwaukee Western Elec- 
tric Co. is now making preparations to construct a line from 
Miiwaukee to Fox Lake, tapping one of the richest dairy 
countries inthe Union. The older interurban companies aleo 
have large extensions of their lines under contemplation. 

During 1910, 3,908 building permits were issued with an 
estimated value of $10,169,930. As compared with 1909 a 
loss of 314 in the number of permits issued is indicated, 
and there is aleo shown a decrease in valuation of $1,793, - 
132 ; 1909, however, was the banner year in building opera- 
tions. Considerable important construction work was done, 
including a large department store and several big tactory 
buildings. In one new manufacturing district alone 12 
large plants were built within a :adius of a half mile square. 
The records io the building department show operations 
for several years past as follows: 














No. of Estimated No. of Estimated 
Year ermits. t. Year Permits, Cost. 
1910 a... . 3,908 $10,169,930 Bank dedecande 022 $9,737,649 
SEE eciknccwdabis 4,222 11,963.06' PE itn ciweindins 1,822 8,716,125 
Beh cdc corcsbak 1,761 ),604,365 Baccdekbebaks 428 8,775,583 
REA ESR Ss 1815 1l, 83: DP Assh enconkicas 1,263 8,153,180 
| SSSA TR: .. 1,801 »840,738: 




















Milwaukee’s financial institutions compieted auvther 
prosperous year, wich was aiso marked by the opening of 
another bank, The Merchants & Farmers’ Bank, located on 
the north side of the city. The last statements recently 
issued show an increase in deposits over 1909 of over $5,000, - 
00U and an increase in loans of $4,700,000. The following 
table chows a steady gain in the banking business since 


























1899. 

Deposits. Loans. 
$77,371,700 $34,034,648 
72,117,559 49,311,176 
67,045,750 43,153,000 
62,646,905 45,262,151 
67,210,181 43,838,872 
55,780,491 36,784,159 
32,133°577 "344458 
ay 

90,675,344 35,301,319 
2,511,987 30,608,275 
35,081,211 28,977,015 
36,665,036 :204,775 








Retail trade on the whole has had a profitable year, and 
although unseasonable weather at times retarded the move- 
ment of goods in some lines, the return of normal climatic 
conditions at once brought renewed activity. One depart- 
ment store erected a new building and others have enlarged 
their present quarters. During the year a number oi com- 
panies with large capital were organized for the purpose 
of manufacturing auto trucks. This businessis as yetin its 
infancy, but it bids fair to develop into one of the importan 
jndustries of the city.-~~ : 
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HE facts of figures and financial statistics show Pittsburgh 


to be the very center of greatest earning capacity from 


an industrial and banking view-point. 


As one of the large financial institutions of this vastly 


productive territory, this bank is a most thoroughly representa- 
tive example of stability, integrity and enterprise, with unequalled 
banking facilities at the command of concerns and large busi- 


ness interests for the deposit and disbursement of funds. 
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and Collecting Agent for Banks and Trust 
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Business at St. Louis’Exceeds all Records. 








Bank Clearings, Tonnage Movement and General Industrial Activity in 
Unprecedented Volume. 





With no apparent strain and with much less visible effort 
than in 1908 or 1909 the volume of business at St. Louis 
reached new high recordsfor 1910. Measured by bank ex- 
changes and the increase of tonnage, its business for the 
first half of the year equalled that of full years at the be- 
ginning of the decade just closed. These increases, which 


continued without reaction.throughout the year cause 1910 - 


to be spoken of locally as the “‘ banner year in the business 
history of St. Louis.” Although in some lines approaching 
the purely speculative the last twelve months have been 
quieter than formerly, during the last quarter of the year 
financial operations, involving combinations of capital, 
were much larger than usual in the territory for which this 
city is the monetary center. Aside from these exceptions, 
the increases reported reflect a heavily increased commodity 
movement, general throughout its special trade territory, 
but perhaps most marked along its main southwestern and 
southeastern trade routes. It may also be said*that the 
record of 1910 and the steady rate of growth shown through- 
out the last decade create confidence in the stability of St. 
Louis and the belief in the permanency of conditions that 
will perpetuate the city’s important position as a com- 
mercial center. As an illustration of the city’s business 
prosperity it may be added that there has not been a single 
failure during the past year that disturbed the general 
situation, and this has been equally true for a long time 
past. As arecord, the census percentages of growth in St. 
Louis territory show that it has a continuously increasing 
capacity to absorb commodities of every kind; and nothing 
explains more fully why the past yeai’s commerce of St. 
Louis shows such notable expansion. 

With 54 banks and trust companies included in the totals, 
the clearings at St. Louis represent only the business of those 
banks actually connected with the Clearing House, and the 
figures do not contain any of the country business done by 
city institutions. The manager of the Clearing House 
calls attention to this in connection with the further state- 
ment that ‘‘they contain an exceptionally small percentage 
of dealings which represent volume rather than legiti- 
mate business.” Thus the increase in St. Louis’ clearings 
has more than average value as an index of business con- 
ditions. Their totals for 1910 compare by months with 
the last year as follows: 


MONTHLY CLEARINGS AT ST. LOUIS. 











1919, 1909, 

SRDS pan cndtsadteaccotshedbdetdineccdknsicien tines $313,028,475 $29, a 3,047 
eueaaey -- saddmitionmeht Gkéatenbbeks 266,543,249 243,967.458 
Mareh.. hes dink alloying chbiteth aieal 332,857,081 294 ‘417, 535 
BEES sSau é cndbbnd daca benivedsen cevetadabesdabnsaue 317,480,258 271,903,493 
MEE, < clic ao adlibbbieicned sbtlewcatentelvnceitaasimbins daden 318.4 'D 561 262,783,648 
June ee ecee «699309,423,867 268,719,046 
WE citighedhedkiedeeas dedcdbebeucde<n+ebbtesdscbnaed: ee 276,311,769 
August pitucdgdibensoderiPenddahen eivebbastsscbiocih 280, »7389,248 263,613,973 
September. i a 287,689,372 282,550,989 
Oct woe cate atin te one . 335,227,940 333, 644,934 
aera sadbhindidids cobdubacdiesbudbhes coadéndns: ee 317, 774.984 
See SL MIIIIED oso c'cicew tu sinc deiwen ieee 384,986,481 3% 23. 268,126 

OE in Sdaidded i ccdiscubessddcceuctbebadacuine $3,776,000,000 ¢3,442,439,002 


The general tendency shown by business at St. Louis 
during the last five years to double on the totals of from ten 
to twelve years back is illustrated in clearings for six 
months of 1910, compared with whole years. During the 
first six months of 1910 bank clearings aggregated $1,857, - 
828,491, which shows a notable increase over the $1,688, - 
849 494 of the full year 1900 or the $1,638,384,203 of 1899. The 
steady increase by years is shown in the following table: 


ST. LOUIS’ CLEARINGS BY YEARS FROM 1899 TO 1910. 

































































SO iidieccestiicwabewes ine 776,000 ,00€ 1904.. - $2, 793,233,918 
1909 3,442,439 ,002 ROOD wéces succnqecsens Op 2,510,479,245 
1908 .... 3,074,806,759 BRO dvcccdsecnntavens 2 506,804,328 
BET iwieansece cen cecee 3,165,619,327 1901 ae 2,270,68¢ ,216 
DEP kabss cuvnduiduwete 2.972,653,307 DEO e vencksntsnscenahih 1,688,849,494 
PD iiminenvotisniitiiniial 2,899,798 ,979 WOOO ncsvesnsden -ese- 1,638,384,203 








With an increase in capital and surplus from $42,285,000 
in 1900 to $85,798,000 in November, 1910, the general condi- 
tioa of St. Louis’ banks is thus summarized in the reports 
of November 1, 1910, November 16, 1909, and November 27, 
1908 : 

ST. LOUIS’ CLEARING aia ee 

































































Assets. 1910, 1908, 
Loans $215,939,954 . $220 049,898.44 $201 308.2T 
Bonds and atocks.......... 33,576,221 999, 155.50 56 6,076,591.72 
Real Estate and fixtures.. 7 600,720 7,377,821 18 7,581,190.12 
Cash and ex: hanges....... 109,144 ,705 107 ,327,308.73 117 $013.87 

iiiiiisscccccctlsin #396 ,261,601 #399 ,727,178.90 #382 ,947,603 98 

Liabilities. 

Cc OE SRRE RR SERRE Bape oe 41,557,400 $41, peal per 00 $37,930,000.00 
Pe oe and profits........ 44,240,680 43,606,045 42 46,4638 ,269.56 
Circulation .....cccccccoces 17,833 335 13144.685 0O 16, 772,860.00 
] I iki gs nkguiig a Lies 291,202 x26 294,730,208 48 230. A07 648.32 
Bond account. ............. 01,2 1,333 340.00 ,366, 8386 10 
Biile payable ............. 226,019 ican 1,940.00 

Tidtiisncecencasmmbened $396,261,601 $399,727,178.90  $382,947,603.98 


The total of individual deposits in 31 leading banks was 
$122 681,373 in the midsummer statement of 1909 and 
$130,908,360 in that of November, 1910. 

The increase of crop receipts and shipments confirms the 
satisfactory showing of bank clearings in spite of the fact 
that there was a decline in the exports of breadstuffe. This 
affected, the North Central food producing States for whose 
great staples St. Louis is a primary market, but their produc- 
tion reached the maximum in 1910, with acorn crop officially 
placed at 3,121,381,000 bushels as the leading item. While 
this imdicates further expansion in the general movement 
of meats and live stock as well as of breadstufis, the increases 
of population provides increasing home consumption as 
well as greater purchasing power in both the ‘‘ Corn States ” 
of the Central northern group and the “‘ Cotton States” of 
the South and Southwest. In the total tonnage of receipts 
and shipments the volume exceeds that of any previous 
year, those for the first six months closely approximating 
the entire year 1900 and exceeding that of 1899, 24,344,035 
comparing with 25,313,340 and 23,742,080, respectively. The 
decreased tonnage of 1908 and 1909, following the contrac- 
tion in manufacturing demand for coal, is supplanted by the 
new record of 1910, and the revival of manufacturir g is 
shown by the marked increase over previous years as shown 
in the table below : 


TONNAGE MOVEMENT AT 8ST. LOUIS BY YEARS. 





. Tora, 
i vhacduvcdesedbdesene 51, o61, 190 1904. 37,429, 
BE £..nae ccuduinabanenns 44,527, '950 SE dédatniane ctv< édadane 35,104,193 
Scdndciasscvddniesiesiee 39,644,000 SR eS 29,737,577 
RUT nsdntdnbidbancelssoneud 47,820,585 SE bccmnvicancchcain galt »75%,644 
BO nginhs sions cxcewaabens 45,481,478 ST OIE Mena epee 25,313,340 
REE vAdsiias aden senneeians 39,512,088 


*Partly estimated, last week, 1910. 

With a total for the full year somewhat more than doub- 
ling that of 1900, the increase over 1908 approximates 30 
percent. Shipments for three quarters of the year 1910 
total 15,242 914 tons, which is an increase of 22 per cent. cver 
the same period in 1909, while receipts of 23,224,190 tons 
show an increase of 22.2 per cent. These figures sustain 
the city’s claim of almost pioneer increases in business at 
the year’send; but although the percentage of gain of 1910 
over 1909 is extraordinary, it only restores normal condi- 
tions as regards the average of increase over previous years. 
Aside from the claim that 1910 has been a “‘ banner year”’ 
for St. Louis these figures are valid evidence of restoration 
and marked advance in business, not only in the city itself, 
but also in its adjacent territory. 

Increased activity in the suourbs as well as in St. Louis 
is illustrated by the monthiy reverts of the St. Louis Coal 
Traffic Bureau, which show that the movement of coal in- 
creased from 3,099 828 tons during the first six months of 
1909 to 3,921 551 during the same months of 1910. One of the 
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greatest events of the year was the opening to traffic of the 
McKinley Inter-urban Electric Bridge across the Missis- 
sippi, connecting Missouri electric lines building west from 
St. Louis with the extensive system of Inter- urban Electric 
ines in Illinois and other Sta‘es to the east. In addition 
to the opening of this, the first electric inter-urban railway 
bridge across the Miesissippi, the city began active work 
on the new municipal bridge for the use of steam railroads, 
the completion of which will give it four bridges inside its 
city limits, ull available for both treight and passenger pur 
poses. 

The activity in building ‘‘skyscrapers” during the past 
five years having temporarily supplied the local demand, 
the building records of the year reached a total somewhat 
below that of 1909, but above it in general building, inelud- 
ing residences, apartment houses, factories and business 
houses below the ten-story level. In the figures below it 
will be found that the average annual investment from 1905 
to 1910, inclusive, almost doubles that of the preceding five- 
year period, the increases in the annual average, when thus 
measured, being over 92 per cent. : 


BUILDING INVESTMENTS BY YEARS. 
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i nctese canachinetdates 23,732,000 190% ee 14,544,000 
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Notwithstanding its great volume of manufactures St. 
Louis distributed in 1910 a total of commodities estimated 
at twice to three times the amount of its own production, 
with an average increase over 1909 calculated at from 8 to 
10 per cent., totals reported being between $71,000,000 and 
$80,000,000 in dry goods, over $75,000,000 in groceries, ap- 
proximately $60,000,000 in boots and shoes, and above 
$50,000,000 in various other lines, such as tobacco anil cigars, 
lumber and flour and grain. Asatood market, supplying 
domestic consumers with meats and breadstuffs, it is keep- 
ing its position among the leading primary markets of the 
North Central States in spite of the northwesterly move- 
ment of the greatest area of wheat production. It is in- 
teresting, bistorically, to find that it still keeps its position 
of a hundred jears ago as the ‘‘leading primary fur market 
of the United States,” though now its automobiles are more 
important than its furs. Its exports of itsown manufactures 
to Europe, Spanish America, the West Indies and Asia, de- 
velop percentages of increase greater than those of the 
period during the last quarter of the nineteenth century 
when that business depended almost wholly on foreign de- 
mand for Central Western foodstuffs and other primary 
staples. With but one exception, the territory which gives 
St. Louis its home market bas shown the moat notable in- 
creases in population and in general development. As a 
census year 1910 is accepted by this city as fully confirming 
its own most optimistic views of its present advantages and 
future opportunities. 


- NOTABLE EXPANSION AT. OMAHA. 


Sheep Receipts Gain 40 per cent., Cattle 10 per cent., 
Commercial Activity 10 per cent. 








Following another succeesful year in agriculture, the in- 
dications are that a majority of Omaha business houses have 
closed their books for the year with a substantial increase 
over 1909. There are some exceptions to this rule, however, 
as the year has been marked by uncertainties which have 
made buyers unusually cautious. That the general busi- 
ness has increased is shown by the bank clearings for 
eleven months ending November 30, which reach a total 
of $767,308,088. The total clearings for 1909 were $735,- 
225,568. It therefore appeare that the clearings for eleven 
months exceed the entire year of 1909 by some $26,000,000, 
with the month of December yet to be added. Recent state- 
ments of Nebratka banks show very little aggregate in- 
crease over a year ago. On the other hand, loans and dis- 
counts have increased materially, and in consequence of 
an active demand the money market is rather tight. This 
condition will probably improve in the néar future as the 
corn crop througbout the State is large, has-been harvested 
in fine condition for the market and iscommencing to move. 

With regard to the live stock market and packing house 
interests, which are usually considered Omaha’s chief in- 
dustry, the increases show an expanding business and the 
acquirement of new territory. Cattle receipts have in- 
creased 10 per cent. over the same period last year, sheep 
receipts have increased more than 40 per cent., while hog 
receipts show a decrease of 12 percent. Perhapsthe most 
significant feature of Omaha’s business year is in the gain 
in sheep receipts, which makes the city the largest sheep 
market in the world, while the increases in cattle and sheep 
combined equal practically one-half the increase ofall other 
western markets, including Chicago and Kansas City. This 
increase, with the added value of the finished product, will 
insure a large gainin the total value of packing house 
products which were $121,000,000 for 1909 and will be 
greatly in excess of $130,000,000 for 1910. 

Grain receipts of the Omaha primary market have just 
about kept pace with the record of last year, though the 
firat week of December promised a slight increase. Here 
follows a table showing the receipts and shipments of grain 
for eleven months, 1910, compared with the year 1909: 

















Receipts. Shipments. 

1910 ' 1910. 1 
Wheat...... 8,190,0 10,077,600 Wheat ...... 4,877,000 6,599,000 
CIE. cecncns 21,904,0 22,059, Corn........19,103,000 17,801,000 
Oats........ 8,886,800 10,220,200 GE vincwnses 442,00 9,503,000: 
Barley. .... 460,6 573,000 Barley...... 144,000 376,000 
WO ccesc0e 198,000 181, Rye,000. ... 53,00 7,000 












































Real estate transfers have not equalled the record of 
1909, but building operations have been active and the 
year’s expenditures for new buildings will exceed $8,000, - 
000. The total value of the factory output of Omaha 
for the year is estimated at $200,000,000, with smelter prod- 
ucts about $35,000,000 and creamery products $5 500,000. 
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FAVORABLE CONDITIONS IN KANSAS CITY. 


Average of Business well. Sustained with Increases in 
Many Lines—Live Stock Receipts Slightly Less. 








A substantial maintenance of the favorable conditions 
of the preceding year has been evident in Kansas City, and 
the average of business has been well sustained. While 
no marked or abnormal increase is indicated in any line, it 
is discovered that the volume is as large and slightly in 
excess of former years. Industrial operations show a steady 
- growth, and some large enterprises are steadily progressing 
towards completion. More attention is being given to the 
energetic promotion of manufacturing enterprises, for which 
the city offers an inviting field. The installation of some 
large enterprises contains a promise of more to come. 
Foundry, structural steel, radiator, and metal and wood- 
working plants are steadily advancing in importance, 
adding to capacity and meeting with a full measure of 
success, while the smaller concerns are developing their 
enterprises into larger proportions, finding the city an 
advantageous point for distribution. | 

The total sales of real estate recorded for the first eleven 
months of the year show an increase over the correspond- 
ing period of 1909 of $9,124,081. The well sustained and 
increasing prices of property, due to several features of 
local development, present every prospect of continuing, 
and building operations during the year have been exten- 
sive, with several iarge modern structures projected in the 
near future. Building during the year has kept pace with 
1909, 3,588 permits having been issued, representing a total 
value of $13,333,276. Construction work has commenced 
upon the new Union Depot that will represent an expendi- 
ture of $30,000,000, and all interested in river navigation 
are familiar with the fact that $1,250,000 has been sub- 
scribed locally for the establishment of a boat line upon 
the Missouri River. Experiments in finding a suitable 
type of boat have nearly reached a conclusion, and modern 
vessels will be installed, producing maximum results at a 
minimum cost. Establishing this market as a water city 
cannot fail to produce a favorable eftect upon freight rates ; 
and it is believed will be followed by striking increases in 
the wholesale distribution of merchandise and manufac- 
tured products. 

In general merchandise, including dry goods, millinery, 
white goods, etc., the volume of sales has been about the 
same as last year, and in some lines has shown a slight 
increase. Sales were comparatively active in the spring, 
but have been lighter during the summer and fall months, 
and there has been a tendency in dry goods, white goods, 
and kindred lines to defer buying. Stocks are light and 
spring orders are beginning to arrive freely, and the pros- 
pects are considered good. Groceries have done well, the 
trade has been steady, without declines in prices, but an 
advancing market. Wholdésale drugs: have. shown a very 
slight advance.’ The shipments of lumber have-been larger 
than usual, but the prices have been low and there has been 
no increase during the past year or two. A good demand 
and larger shipments have offered some compensation, but 
the conditions have not been altogether satisfactory. The 
manufacture of cement is a growing industry, and Kansas 
City now ranks second in the distribution of that com- 
modity. During the first half of the year the trade was 
very active, but due to the fact that a good many contracts 
were carried over from the preceding year upon a low basis. 
Daring the last half of the year there has been a decline 
in the volume, but better prices have prevailed. The 
year has been somewhat below normal in the average 
results. Practically all lines of business have presented 
the feature of a reasonably active spring trade with absence 
of vigor during the latter part of the year, and this has 
been true of agricultural implements and farm machinery, 
in which this city ranks as one of the greatest distributing 


' points in the world. The results for the year have not 


been unsatisfactory, but the trade has been uneven and has 
not freely responded to greater effort. Collections in all 
lines have been affected to some extent by the fact that 
money has been called in rather freely, but the conditions 
in that respect are improving. 

The stock yards now represent an investment of $9,800,- 
000, and the new Live Stock Exchange Building was 
occupied December 25. The shipments of cattle and 
hogs for the past year are somewhat less, but both brought 
the highest prices ever known. The facilities for hand- 
ling the business continue to improve and the conditions 
are best indicated by the following statistics, showing 
receipts for the past ten years: 

















Horses and 
" Mules. al 

ly 69,793 161,987,456 
5.325 7,796 170,416,328 
42 56,335 47,448,313 
148 62,341 45,084,418 
788 69,269 133.409,496 
967 65,582 103,704,362 
L099 67,562 90,416,958 
760 67,274 803,252 
L,084 6,844 126,450,71 

1,078 96,657 130,377,658 











*December, 1910, estimated. 

The city maintains its prominence as a wheat and flour 
center and is well equipped with a large number of eleva- 
tors and mills. It is provided largely with storage and 
handling capacity, and its tacilities keep pace with the 
growing demands of the business. The receipts and thip- 
ments of both wheat and corn show a substantial increase, 
and the following totals give the volume of business for the 


past ten years : 
RECEIPTS. 











































































































Yy ts. Rye. Boner. Total, 

1910*....... 4.8366,700 68,200 329, 62,136,200 

BED ‘eandeas 6.349 500 121,000 421,300 53 804 059 

1908 5,613,000 218,900 544,500 55,151,100 

DEE nae ,629.500 161,700 800 61,838,500 

BSS 6,463,500 212,000 503,000 483, 

1905 6,874,500 ,000 856,000 69.599 

1904 4,675.200 247,200 681,000 58,850. 

| ae 6,350,400 .800 313,000 61,749,000 

WO oc ccicce 8.358,000 376,800 33,000 42,879,000 

ME a ceciax 5,799,600 465,150 62,200 46,768,600 
SHIPMENTS 

Year. Wheat. Corn. Oats. Rye. Baril 

1910*... 29,035,000 14,374,200 3,979,200 47,300 218,100 

} 25,272,500 9,357,550 5.862 53,900 123,200 

DUE nssees< 7,566 ,OO 7,097,800 4, 38,000 52.800 48,400 

BE doidades 22,864,5 12,644.500 7413 76.650 179,300 

1906 ....... 25,685,000 11,882,00 5425-000 86,000 141,000 

Ma kckzs 29.368,000 17,034,000 5,185,500 150°000 563 000 

BUD ecassus 29,137,500 10,723,500 3,067,200 124.800 1160 

31903 ....... 25.710,300 13.341,600 S07 t200 240,200 59,000 

SSS 16,510,400 13,364.000 6,130 191,200 10,000 

RED eesstes 51,200 3,341,300 3,984,000 19,350 17,000 





























*January 1 to December 1, 1910. 

The output of flour for the first eleven months of 1910 
amounted to 2 165 800 barrels, a very slight increase over 
the same period of 1909. A good domestic demand con- 
tinues, with apparently prosperous conditions surrounding 
the industry. 

The crops have been satisfactory, although in the adja- 
cent state of Kansas there has been a diminished wheat 
yield and lower prices for both wheat and corn. Neverthe- 
less, the valuation of Kansas farm products and live stock 
for 1910 is the greatest in its history, the aggregate of 
products being $7,107,789 in excess of the best preceding 
year, which was 1909. The grand total of Kansas crops and 
products for the year was estimated at $539,793,034. 

The banks present figures indicating a steady growth in ~ 
all departments of banking. Reports from banks and 
trust companies show the following figures for the past ten 


Year. Banks. tal. Loa Cc 

1910*....... 31 $11 400.800 g119- 735 4% 35.480 $73,547,435 $2,628 776-01 3 
1 Selena 8,047,825 117,819,937 78,054 2,395.530,983 
| Gere 20 7,287,500 109,425 ry 60,205,77 1,850,756,156 
— 19 5,975,000 74,295,594 45,177.295  1,649,375,013 
eee... 21 5.900,000 99,001 53.436 1'331,675,055 
oe 16 4,651,400 89,397,254 50,468,396  1,197,905,556 
1904...... “* 17  ~=+5,501,400 87,131,188 46.941.127 1,097,887,155 
tits ERS us is 54 70,000 13° 19752 £3'423'649 1038904 998 
ion... 15 ,4,670,000 73,421,154 33,597,642 918,198,416 


*December, 1910, estimated. 

The clearing house gold depository established this year 
has reduced the daily clearings largely, but still the city 
maintains as a rule the sixth place in the clearing houses of 
the country, while ranking only twentieth in population. 
The financial situation is easy and the banks have recently 
fortified themselves against any possible contingency. 
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CHECKING ACCOUNTS - - . Interest at two per cent. per annum I 
. ‘ | ¥ 
SAVINGS ACCOUNTS - - - Interest at three per cent. per annum : 
CERTIFICATES OF DEPOSIT - Payable with interest on demand, : 
or at specified time. | . 
BOND DEPARTMENT - - - High-Grade Municipal, Corporation ; 
and Railroad Bonds. ‘ 
FOREIGN EXCHANGE DEPT. - Issues Letters of Credit and Trav- V 
elers’ Checks, buys and sells Drafts | t 
and Bills of Exchange. 
TRUST DEPARTMENT - - - Acts as Executor, Administrator or V 
Trustee of Estate; Assignee or Re- | V 
ceiver; Fiscal Agent; and as Legal a 
Depositary of Trust Funds. ; 
Loans Made Only On Approved Collateral 
t 
ILLINOIS TRUST SAFETY DEPOSIT CO. 
SAFE DEPOSIT VAULTS | ¢ 
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STEADY EXPANSION AT ST. PAUL. 


Some Increase both in the Output of Factories and in 
Sales by Jobbers—Outlook Favorable. 








A normal conditicn has prevailed in jobbing circles and 
business generally has been well eustained. There has 
been a notable absence of disturbing elements and the 
situation has favored steady development. With the ex- 
ception of a few cases of minor impoitance there has Leen 
an immunity from strikes. A careful analysis of published 
returns shows some increase both in the output of factories 
and in sales by jobbers. A partial crop failure in a portion 
of the spring wheat territory has been compensated for by 
bountiful yields in other districts, and in the aggregate the 
yield of farm products has been up to the average. Pre- 
vailing high prices have made compensation for light yields 
in some districts and have materially augmented the pur- 
chasing capacity of the rural communities. Even in those 
localities where the crop shortage has been the most pro 
nounced conditions are well sustained and orders for sping 
delivery are being received in fair volume. 

The production of live stock is steadily growing, as indi- 
cated by the receipt of cattle, hogs and sheep at terminal 
points. There were received at the Union Stock Yards for 
the eleven months ending November 30, 1910, 32,091 cars as 
against 26,313 cars for the eleven months ending November 
30, 1909, an increase of 5,778 cars from the territory tribu- 
tary to this city. The importance of this feature in the de- 
velopment of the country is worthy of comment, inasmuch 
as it is an evidence of improved methods of farming and 
demonstrates that the campaign of education for the con- 
servation of the resources of the land has not been without 
substantial results. This increase in receipts of live stock 
has been obtained notwithstanding a constantly diminish- 
ing area of the range country, which has been much cur- 
tailed by the coming of homesteadera and farmers. Large 
areas heretofore given over to the ranchers have within the 
last year or so been brought under the dise and the harrow, 
whereby production has been stimulated and the soil is 
supporting a larger population, thus creating an increased 
demand for commodities of every description and adding to 
the general volume of trade. It is true that the large herds 
are disappearing, but each has been replaced by several 
smallones and the number of marketable cattle has not 
diminished, but, on the contrary, is showing a tendency to 
increase. The old system of ranching was extravagant and 
wasteful to a high degree. The cattle were without pro- 
tection in winter from the devastating storms and blizzards 
which swept the ranges ; fodder was provided only in com- 
paratively few instances, while in most cases the animals 
were allowed to sustain life as best they might or perish, 
with the result that there was annually a loss of life stag. 
gering to contemplate. But the spirit of conservation is 
abroad and on the prairies is being put to a very practical 
application. With a smaller herd to provide for the 
cattle receive better care and attention; shelteris being 
provided, fodder is being raised and fed to the cattle, with 
the result that they are kept in better condition and come 
through the winter in good shape. This attention to live 
stcck, which is apparent all over the country, will do much 
to keep up the fertility of the soil, is adding to the wealth 
of the country, and is increasing the purchasing ability of 
the people. 

A vast amount of wealth hitherto Jatent is being de- 
veloped in northern Minnesota by drainage. The soil ina 
large portion of this region is of surpassing richness, though 
by reason of ap excess of moisture has been unavailable for 
agriculture. During the last year a large amount of ditches 
have been constiucted both by the State and by syndicate 
operations in the Red Lake and Thief River basios whereby 
extensive areas of rich soil are being prepared for settle- 
ment. The amount of land in theee districts which bas in 


late years been reclaimed is very considerable, and is now 
affording enlarged markets for our business communities. 

This city is singularly tortunate in regard to water 
powers available for electrical purposes. Minnesota and 
northern Wisconsin have vast potential wealth in their 
water courses, some of which have lately been made avail- 
able for electric power. Many lines of industrial activity 
dependent on power for successful exploitation have been 
stimulated by an abundant supply of this prime requisite 
of industry, which the development of water power has 
afforded at prices which invite and have promoted in- 
dustrial activity. The construction of a high dam in the 
Mississippi River at a point equidistant between the Twin 
Cities will add considerably to the available supply of elec- 
trical energy tor which there is a constantly increasing 
demand. 

Gauged by the usual tests of commercial activity there 
are DO symptoms from which anything but assurance may 
be derived. While there has been no boom and none is 
contemplated, yet all channels of trade betoken healthy 
conditions. Bank exchanges for twelve months show a 
total of $578,867,899, as against $518,244 363 for 1909 and 
as against $484,891,667 in 1907, an increase of $60,623,536. 
over 1909 and of $93,976,232 over 1907, a year noted for its 
great commercial expansion. Loans of the banks of the 
city amount to $35,339,117 as against $34,227,106 at a cor- 
responding period last year. Deposits now in the banks of 
the city amount to $48,291,411, as against $49,449,950 last 
year. 

The fo'lowing table indicates the financial growth of city 
banks since 1900: 












































Capi 8 & L its Loans Ex 
$4,625,00 +» $4,284,833 $48,991,411 $35,339,117 $878,867,899 
4,575,000 3,668,255 49,449,950 34,227,106 518,244,363 
25,000 458.555 47,706,203 29,455,713 483,976,978 
500,000 3,197,0¥v4 41,961,761 ,594,796 484,891,667 
ames’ 4,450,000 2,606,0 40,545,690 27,371,904 419,466,276 
4,650,000 2,255,378 36,392,191 25,486,870 2,751,234 
4,650,000 1,974,190 32,093,319 21,231,284 315,805,393 
4,450,000 1,883,734 28,389,38 18,682,705 309,230,107 
4,375,000 1,714,677 28,983,063 19,137,185 294,197,119 
4,125,000 1,509, 27,197,011 15,741,457 260,413,7 1S 
100, 1,541 2215 22,051 ,092 13 247,0 ~~ ™ 

















There has been a slight increase of paid-in bank capital 
accouated for by the incorporation of two minor banks, but 
that the banking business has been remucerative is shown 
by aa increase of surplus and prvfite of the old established 
banks from $3,668,255 1o $4,284 833, showing a net gain of 
$616,578. There has been a brisk demand for money for 
legitimate commercial enterprises and a ready market for 
approved paper. Duiing the past twelve months forty 
State banks have been organized and have started busi- 
nees. The capital stock of State banks has increased from 
$12,257,500 to $13,228,500, an increase of $971,000. During 
the same period total resources of State banking institu- 
tions have increased from $103,343,453 to $126,244,472, an 
increase of $22,901,018. 

An analysis of the returns made by jobbing houses thows 
an increase in the volume of business done rangiog from 
5 to 15 per cent. Drugs, chemicals, paints and oils have 
been in large demand and the output continues healthy 
and normal. In dry goods, clothing, hats and caper, shoes 
and millinery the movement has been active and somewhat 
over last year, though at present country merchants are 
buying caretully and theve is a tendency to restrict pur- 
chases. Values of city real estate continue firm and demand 
remains good. There have been 6,624 transfers of real estate 
involving considerations aggregating $11,077,455, against 
6,678 transfers in 1909 involving considerations aggregating 
$9,343,368, showing ap increase in the volume of sales for 
the current year of $1,734,087. In the building line the 


greatest activity has been in the residence districts of the 
city, though there has been considerable conetruction in 
the direction of factory and warehouse enlargement. There 
were 3,805 permits issued in the city involving an outlay of 
$10,249,256, showing a slight falling off trom the figures of 
1909, which were $11,526,902, but exceeding all previous 
years since the record year of 1887. 
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CONSTRUCT DESIGN OPERATE 


ELECTRIC LIGHT PLANTS NATURAL GAS SYSTEMS 

ARTIFICIAL GAS SYSTEMS INTERURBAN RAILWAYS 

STREET RAILWAYS WATER POWER PLANTS 

WATER WORKS TRANSMISSION SYSTEMS 

IRRIGATION SYSTEMS DRAINAGE SYSTEMS 
EXAMINATIONS REPORTS 
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There has been a noticeable increase in the movement of 


freight. There were received at -the-terminals during the 
past twelve months 214,752 cars of freight, as against 189, - 
675 in the corresponding period last year, showing an in- 
crease Of 25,077 cars received. There were shipped out 
from the city 167,022 cars of freight, as against 164,154 cars 
fr the corresponding period of last year. 





RECORD BUSINESS AT MINNEAPOLIS. 


llany New Industries Established Recently, while Sales 
Increased in most Distributing Lines. 








The prominent position achieved by Minneapolis as a 
general distributing center fur the Northwest was fully 
maintained during the year just closed. The volume of 
sales made new high records in practically all lines. The 
opening of several new jobbing houses contributed con- 
siderably to this result, but established houses made 


extensive enlargements to: meet: growing demands. ~The © 


passing of the lumber industry has caused capital to seek 
other manufacturing channels, and with the rapid settling 
of the Northwest, factories have increased and Minneapolis 
is fast becoming a manufacturing center. During the past 
year the manufacture of automobile trucks, agricultural 
implements, threshing machinery, gas engines, woolen 
goods, malting and other industries requiring heavy capital 
has been established or enlarged. Real estate values have 
held firm, with an advancing tendency throughout the year, 
and building operations have been on a large scale. Both 
residential and business property have shared in the new 
building. New civic improvements of considerable mag- 


nitude are under way. Building statistics for ten years 


follow : 
No. of 





Estimated No, of Estimated 
Year. Permits. Cost. Year. Permits. Cost. 
BE i ttisisinmaniwnts 5,992 $13,788,600 BON dcvacucaaun 4,825 $8,905,205 
BOG débscideaedd 6,055 13,092,390 } SUAS ae 4,466 6,701,965 
BOOS . .ccice. cone SSSB 10,093,915 ROIS iicdcsoewns 4,149 6,210 747 
BPE seks abusastin 4,960 10,006,485 i902 3,814 6,188,218 
Pe Pshisastssexes 4,724 9,466,150 1901... 3,317 6,020,967 





Minneapolis maintains its leading position as a flour 
producing center. With a maximum milling capacity of 
about 100,000 barrels per day, the output for the first 
eleven months of 1910 was 14,451,094 barrels of flour and 
over 400,000 tons of mill stufts and feed. : 

The linseed oil output for the first eleven months of 1910 
was 126,263,933 pounds of oil and 246,914,961 pounds of 
oil cake, as compared with 141,070,228 pounds of oil and 
250,317,131 pounds of oil cake for the full year of 1909. 

Receipts and shipments of wheat, and all graias, includ- 
ing wheat, are shown by the following figures : 
































WHEAT _ ~ ALL GRAINS————. 
Receipts Shipments Receipts Shipments 
Year. ushels. Bushels. B ls. shels. 
chicka =; cagane hun 89,716,960 17,857,680 143,488,030 55,768,780 
1909. %1,111,430 21.698,500 130,325,560 ,190 600 
da an ot sve ck cant 91,739,900 19,293,860 -_ 146,190,450 » 156,000 . 
ET ie’ sniisio widen Ha waitin 86,030,990 20,343 590 144,299.'70 ~ 67.397,650 
EEE EOL IE SOG: +0,694,580 . 20,332,970 130,403 62 64,923,260 
MDD incncdtncbabuhachet 93,263,910 23 152.420 146,678,210 45408 
ee a 86,9 35.980 18,177,340 1 9! 68,99 42,065,: 
iccckcudeodvetckbess 86.804.070 -* 15,608 300 134,718,060  38.485,.770 
REISE ROS 88,762 129 11,770,170 12' 056.060 26 290.610 
ME bc besnsissedeinese 90 838,570 11,469,570 122,696,740 22,105 


























Six national, 13 State and four savings banks, with two 
trust companies, constitute the financial institutions of 
Minneapolis, and the banking growth tor ten years is 
shown in the following table: 


and 























De ts Clear'ngs 
$82,077,137 $1,052 864,880 
88,722,775 1,029,914,255 
81,144,517 1,057 468 860 
62,431,439 1,145 462,149 
58,008 ,65 990,890,203 
54,384 461 913.579.5658 
47,074,352 843 ,230.773 
0,976,000 741,049,384 
0,901,980 720,752,331 
382,98 626,020,457 




















* 11 months. 


In addition to the above the savings banks and trust 
companies. have deposits of over $15,000,000. 





TRADE SATISFACTORY AT DENVER. 


Gain Reported in Most Retail Lines—Fruit Crops Good— 
Mine Output Normal. 








General business at Denver and in the surrounding terri- 
tory during the past year was satisfactory as a whole, 
though the very unseasonable weather existing during the 
last quarter has been far reaching in its effects, there 
being very little sale for what may be classed as fall mer- 
chandise. Collections also for the last quarter have been 
more or less slow. With this exception, however, a distinct 
gain is shown in moat lines. Building permits for the eleven 
months ending November 30, 1910, amounted to $10, 880,- 
710, as against $11,554,983 tor the entire year of 1909. This 
construction includes some very handsome twelve and four- 
teen story buildings, of which the First National Bank 
Building, Central National Bank Building, the Foster 
Building, and the Gas & Electric Co.. Building are the 
principal. The latter is unique in its characteristics, being 
illaminated: with several thousand lights, and being prob- 
ably one of the best lighted buildings in the world. 

It is understood from inquiry at the Denver Mint that 
the receipts of gold have been a little higher than last 
year, due to the receipts from the United States Assay 
Offices in Seattle, Boise, Helena, Salt Lake and Deadwood, 
the gold receipts from Colorado being about the rame as 
last year. In 1909, 10,772,490 tons of coal were mined in 
Colorado. 

For the first six months of 1910 there was an ircrease 
of 500,000 tons, and the total output for the year is esti- 
mated at about 12,000,000 tons. Last year the product of 
the mines in this State reached the sum of $33,211,000. It 
is not thought that this total will be muchincreased. Zine 
will show a large gain, but there will be probably some loss 
in the output of gold, silver and lead. One of the notable 


achievements accomplished in mining curing the past year 


is the completion of the Newhouse drainage tunnel, which 


‘is now 16,000 feet in length and is rapidly draining the 


Mary McKinney, Elkton, and El Paso mines, all well-known 
properties and heavy producers, located in the Cripple 
Creek district. A short time ago water was reported going 
out of the tunnel portal at the rate of 25,000 gallons per 
minute. 

Machinery jobbers interviewed report a gain of about 10 
per cent. Machinery manufacturers report conditions 
about the same as last year, which was very quiet and there 
is little at present activity in this line. The large dry 
goods houses interviewed report an increase over 1909 of 
about 5 per cent., and it would have been much larger 
but for the warm weather during October, November and 
December. 

The beet crop is about two thirds that of last year, but 


_. the priee-to farmers.is.50.centse: per. ton- higher... The yield 
_, per.acre is larger, but the acreage considerably less. The 
00 farmers will receive about $4,000,000, and the ‘finished 


product will amount to about $10,000,000 in value. 

In the grocery and provision lines a small gain over 1909 
is reported. The alfalfa and hay crop is about 75 per cent. 
of 1909, the shortage being in the northern part of the State. 
Prices, however, are high. The wheat crop and prices are 
reported about the same as in 1909. The oat crop is lighter 
and prices higher. 

The fruit crop of apples and peaches was larger than last 
year, which was one of the best in the history of the State. 

The bank clearings for eleven months to December 1, 
1910, are $451,093,956, as compared with $422,549,454 for 
the same period of last year. While there is quite a 


conservative sentiment, particularly on the part of the 
banks, the latter are in an excellent condition and a high 
degre’ of confidence is expressed with regard to future 
prospects. 
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-CLEV BLAND... 


ORGANIZED 1884 


DIRECTORS 


8. F. BOURNE 


President The Bourne-Fuller 
mpany 
Iron, Steel, Etc. 


E. F. DYER 
President the Dyer Company 
Beet Sugar Machinery © 
E. R. FANCHER 


Vice-President 


C. A. GRASSELLI 


President The Grasselli Chemical 
Company 


D. R. HANNA 
M. A. Hanna & Company 
Iron Ore, Pig 'ron, Coal and Coke 
J. F. HARPER 


Vice-President 


R. H. JENKS 
President The Robert H. Jenks 
Lumber Company 
J. i. LAMPRECHT 


President The National Refining 
Company 


Refiners of Petroleum 
i. P. LAMSON 
President The Lamson & Sessions 
Company 
Bolts, Nuts, Rivets 
M. J. MANDELBAUM 


Mandelbaum, Wolf & Lang 
Railroads 





DIRECTORS 


F. E. MYERS 


F. E. Myers & Bros., Ashland, O. 
Agricultural Machinery 


J. BR. NUTT 


Secretary The Citizens Savings & 
Trust Company 


F. P. ROOT 


Vice-President The Root and 
McBride Company 


Wholesale Dry Goods 


C. W. SCOFIELD 


Treasurer The Lake Erie Iron 
Company 


LEONARD SCHLATHER 
Capitalist 


E. J. SULLER 


President The Weideman Company 
Wholesale Grocers 


F. A. STERLING 


President The Sterling & Welch 
Com pany 


Carpets, Rugs and Furnishings 


A. S. UPSON 
President The Upson Nut Company 


GEO. H. WORTHINGTON 


President The Cleveland Stone 
Company 


OFFICERS 


J. F. HARPER, Vice-President 


Ee. RR. FANCHER, Vice-Presidemt 


ww. E. WARD, Assistant Cashier 





Condensed Statement of Condition of the Union National Bank of Cleveland, Ohio, at the 
close of business Nov. 10, 1910 





RESOURCES 
Loans and Discounts . . . . . . $9,211,466.30 
ee Sarre Pn 2 ee ee ee 851,000.00 
Bonds and Securities ...... 565,004.64 
EI so aS 300,000.00 
Cash and Exchange. ...... 4,001,382.20 
$14,928,853.14 





LIABILITIES 
Capital Stock . .. . . »« « $1,600,000.00 
Surplus and Undivided Profits Cite 958,743.65 
ee a Oe ee ee 822,897.50 
PREECE” CP nD gee aaa ame 311,000.00 
Due to Depositors and Banks . . . 11,236,211.99 
$14,928,853.14 
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Conditions Good at San Francisco. 





Excellent Crops—Expansion of Oil Industry—Large Imports and Exports and 
Heavy Real Estate Transactions. 





Viewed from the standpoint of material progress, Cali- 
fornia has no cause for complaint regarding the past year. 
The wheat crop, once a leading factor in the harvests, but 
which was retired from that position several years ago, 
showed up well last year, though there will be no appreci- 
able surplus for export. The barley crop, on the other 
hand, was the largest in years, with a good export demand 
and better prices than usual. Hops are selling at remu- 
nerative rates and there is a good surplus for export. The 
bean crop is satisfactory and large crders for eastern 
shipment have been received. Increased acreage was de. 
voted to sugar beets, with good returns as to volume of 
product and percentage of saccharine. As a 1eeult the 
beet sugar production is the largest in years and this will 
induce greater activity next year. The vast area now in 
orchards and vines has produced abundantly during the 
year, both of decidious and citrus fruits, which have met 
with good demand locally and from more or lees distant 
poiots in this country as well asin foreign lands. The 
minor crops of olives, nuts and other soil products have 
been fully up to the average. 

The gold mining industry, while not yielding $50,0C0,000 
and upwards per annum, as during the first decade of dis- 
covery beginning with 1848, is keeping up the average of 
the last few years. The State still maintains its rank as a 
producer of quicksilver. Its production of coal and iron 
was never large, but coatinues on a moderate scale, to- 
gether with copper and numerous other minerale. Witbin 
the past decade the mineral oil developments, made over 
forty years ago on a small scale in the Santa Cruz section, 
have come into increasing prominence until now the State 
has taken a leading rank in this product. Even as late as 
1870, the product of mineral oil in Califurnia was only 3,600 
barrels. At the end of the next decade the annual yield was 
42,400 barrels, but in the very next year it was practically 
100,000 barrels and in 1890 it was over 300,000 barrels. 
In 1895 it exceeded 1,000,000 barrels for the first time. It 
remained, however, for the twentieth century 10 show the 
real importance of this discovery. The official record for 
the first years of this century 4s 2s follows, in barrels and 
values : 
















































































Value. . Value 
$40,000,006 1904. 28,476,000 $19,896,000 
36,000,00 39038 ...... 24,337,000 16,521,000 
32,109,000 1902...... 3,973,000 10,269, 
28,706,006 BOC iseses 8,754,000 7,480, 
26,020,000 1900...... :239,000 4 152, 
23,381,000 

















Several pipe lines have been laid from the producing 
sections to tide water; costly refining plants have been 
erec’ed; quite a fleet of oil carrying vessels have been se- 
cured and a large export trade in both crude and refined 
petroleum developed. For the past four years these ex- 
ports have been as follows: 























Crude Total 

Gallons. Gallons. 
i 118, 680 146,200 645 
NR os ois nid diaidl diet mteeiibnia’ 83,025,000 130,411, 
TERESA SENS SS 58,279,500 125,211,800 
i 28,118,000 82,006,( 


























Local consumption has increased even more rapidly, es- 
pecially in manufacturing enterprises and in transportation 
lines. 

Movements of merchandise and produce by the water 
Toutes, to and from San Francisco, were unusually large 
during the year. The tonnage entering the port during 
the year exceeded 2,000,000 tons. Imports for the first ten 
months were $42,702,900 and a moderate estimate for the 
last two months swells the total for the year to $51,000,000. 
This is the third time in the past decade that these imports 
have exceeded $50,000,000 per annum. This total does not 





include the value of the imports from the Hawaiian Isiands, 
which average over $20,000,000 per annum, of which more 
than $15,000,000 was sugar. Of the $50,000,000 or more 
credited to San Francisco as the value of its imports last 
year, much the larger proportion came from the Orient, 
consisting principally of teas and silks, the bulk of which 
was in transit to markets on the other side of the Conti- 
nent. The exports by sea from this port last year were 
unusually large, the total value exceeding $61,000,000. 
Only once so far in this century has this total been larger, 
and that was in 1905, the year preceding the great disaster. 
The last quarter of the year was an unusually active 
period, and November, 1910, proved to be a record month, 
showing a total of $8,602,603; in only three other months 
have the exports exceeded $8,000,000. Amc ng the articles 
contributing to make up the total value of the exports for 
the year were the following : 


Dried fruit, pounds... ..... 58,684,290 
Wine, gallons.............. 9,740,347 
Wine, cases................ 

Quicksilver, flasks. ....... 10,379 





Most of the dried fruit was in the form of prunes, the 
bulk of which went to Europe. This was also true of the 
barley, and the canned fruit, vegetables and salmon, and a 
considerable quantity of the wine. California oil shipments 
figured for a large amount. Texas cotton shipments to 
Japan, and government supplies for the Philippines were 
also important factors. The supplies sent to the Hawaiian 
Islands were of a miscellaneous character, comprising 
nearly ever) thing needed, and the orders made up a larger 
total value than those received from apy one source, not 
even excepting Great Britain, the total for the year aggre- 
gating over $14,000,000. The following table shows the 
anpual commerce by sea from San Francisco for the current 
decade to December 31, 1910: 


—— 





$61,435,000 
564,352, 
46,861,041 
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63,34’ 
53,144,600 
49,579,865 
48,175,428 
41,294,300 
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The inroads made by steam on sail in the deep water 
carrying trade of the port was further illustrated during the 
year, the statistics showing a greater number of steamer 
and fewer sail arrivals than in any previous year. All the 
regular steamer lines out of San Francieco bave been main- 
tained during the year, and some additional ships were put 
on in the last quarter, particularly on the Isthmus route. 
There has been a great improvement in the service between 
this port and eastern Atlantic ports, and the result is a 
heavy increase in the water traffic between San Francisco 
and New York in the interest of both importers and ex- 
porters. Following is a statement of the annaai arrivals of 
deep-sea tonnageat San Francisco in the twentieth century 
to date: 









































——Steame 4 —Salling Versels— -——— --Total——__~ 
Years. No, Tonnage. No. eeege No. 
> | RAE 578 331,843 150 214.9 728 2,046,797 
Rsecdcecess 474 1,400,698 156 217,057 630 1,617,755 
1908... . 525 ,560, 209 287,759 734 347,857 
1907... 561 1,494,529 192 294,384 753 1,788,912 
1906.......... 485 1,198, ; 248 338,164 733 1,531,532 
Re cikscodcddus 445 1,043,289 280 384,512 726 1,427,801 
Dectniecsens 408 893,100 318 490,630 726 1,383,730 
BOskxéescace 402 942,945 438 559,329 840 1,602,274 
Ds dhiendibe 430 923,757 488 574,481 918 1 597,838 
Re inakbonbiac 486 996,779 480 736 966 1,565,515 





Sales of real estate in San Francisco in 1910 were $31,- 
105,800, the total for December being based on the average 
of the previous eleven months. Up to November 30 the 
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OLDEST NATIONAL BANK IN THE SOUTH 





THE 





First National Bank of Louisville, Ky. 


EMBRY L. SWEARINGEN, President 





Capital, : : - - $500,000 
Surplus, . - - - - 200,000 


THE FIRST NATIONAL BANK OF LOUISVILLE is the oldest National Bank 
south of the Ohio River. Has ample facilities for the transaction of a general banking business, acts 
as a reserve agent for National Banks, makes a specialty of collections, and attends to all matters entrusted 


to it with promptness and on the most liberal terms. 


Solicits Accounts of Banks, Bankers, Corporations, Merchants and Individuals 
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The Omaha National Bank 
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SS RESOURCES 
eu 7, ae Loans and Discounts : . 86 et 775.31 
(St) Overdrafts j . ‘ 3,061. 97 
| ee U. 8. Bonds for Circulation ' 780,937.50 
= = Stocks and Bonds ; 657,016.80 
== Vaults, Furniture and F ixtnres ; ; 100,000.00 
3 - FOS teen U. 8. Bonds for Deposits * . $416,237.50 
Se Due from Banks and Approved 
an Reserve Agents. ; 2,919,454.96 
if # Cash on Hand ; . 1,515,055.57 
p> PSs = Due from U. S. Treasurer. 34,500.00 4,885,248.03 
se 0 $13,389,039.61 
WS E OFFICERS | 
[Tee ¢ J.H. MILLARD _ J, DeF. RICHARDS 
nt FL : President Cashier 
oe =} WM. WALLACE | FRANK BOYD 
==. Ea ab i . eel Vice-President Assistant Oashier 
) el eee W. H. BUCHHOLZ | B. A. WILOOX 
12a 3 Vice-President Assistant Cashier 
= “i TE WARD M. BURGESS EZRA MILLARD 
oF WA Lee. : Vice-President Assistant Oashier 
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LIABILITIES 
Capital ‘ , . ‘ $1,000,000. 00 
Sorplus Fund . ‘ : ° ; 200,000.00 
Undivided Profits . ‘ ; : 383,608.24 
Circulation ‘ ‘ ; A 50,000.00 
Deposits. : ; ‘ : 11,055,431.37 
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total was as large asfor the same time in the previous three 
years. An exceptionally large transfer in December, 1909, 
amounting to $1,750,000, from one corporation to another, 
under the same control, accounts for the difference 
between 1909 and the other three of the past four years. 
Apart from that special transaction the monthly average 
for the past four years has shown little variation from 
a total of $2,600,000 per month. Values are well sue- 
tained in the most favorable sections of the city. 
Loans on real estate for the year amount to $44,702,200, 
which, with one exception, is the largest total in the past 
decade. Building permits for the year show the smallest 
total since the fire. Including an average of $1,883,100 
for December, the amount is $23,597,300. «Since the fire 
in April, 1906, the value-of the building permits: issued is 
$171,821,800. As the final outlay. generally exceeds the 
contracts, the amount invested in that interval is given 
at $189,000,000. During this interval contracts were 
issued for nearly 30,000 buildings. Operations in San 
Francisco rea] estate and in building improvements for 
the century to date will be found in the annexed table. 


Years. Deeds. 











Mortgages. Cuntracts. 
191lU...........----- $31,105,800 $44,702,200 $2 +,597 300 
EE eile ag $3.379,073 44,488 ,206 30,411,196 
BED ods. ccuccdoccee * Ga 41,™41,729 35,130,549 
RAEI SRE Be 31,316,650 44,533,763 0,490,499 
1 ad ,065 34,38 -5,680 40,916,989 
| RAR CRE Gap ary 74,392,640 35,016,455 20,738,733 
PR idat’ sbaedadlis 465,303,908 32,977,736 18,416,113 
| meme 31,207,721 17,264,507 
| OR 47,396,512 24,775,629 14,401,441 
Nab ins Sweibpndee 6 4,087,960 19,732,690 8,502,190 





The banking business in San Francisco has undergone 
further changes during the year. Prior to }871 there were 
no National banks in operation here, and there were only 
four in existence in 1900. By 1909 the number had been 
increased to eleven, two dropped out during the year just 
closed, one through merger and one by voluntary liquida- 
tion, and three were added, so that the number now in 
operation is 12, which is about the average of the past 
few years. Two of the oldest savings banks have been 
merged into one. All the State banks have been operating 
under a new system during the past eighteen months and 
the result shows a considerable improvement in the genera} 
condition. The first report of the Superintendent of Banks 
to the governor for October 31 is full of encouragement 
along this line. This official began his duties on July l, 
1909, when the new law went into effect. At that time 
there were 486 State banks in operation in California. Of 
this number 51 have been reqtired to make good their 
impaired capital stock and the condition of many others 
was placed on a sounder basis. Thirty-five new banks 
were organized and 18 branches of the older banks were 
authorized. Twelve banks went under the National system 
and thirteen were placed in voluntary or involuntary 
liquidation. Most of these were small concerns, including 
three Japanese banks that came into existence just after 
the big disaster in the city. . 

. The new law so far has worked well and is highly com- 
mended by those engaged in its administrations. Following 
is a statement of the leading items in the San Francieco 
banks at the close of the years named in the annexed table: 






































Years. nks. Capital. Deposits, Loans, 
1910..... .. 52 $45,106578 $281,.250,711 $244,349,067 
909....... 58 40,826,572 266,900,507 228.043,387 
EG b dance 61 40.611 564 240,367,878 200,975,814 
BOE ccccese 61 40,551,311 274,414,406 228,18%,453 
AT 62 37,704,543 316,601,278 249,373 025 
ED aginst &5 35,142,750 271,286 063 204,031 8399 
re 51 9,410,174 246 335,310 183,762,073 
| aE 41 2° 657,393 240,181 577 176,197,945 
BA 23 475.852 223,992,298 148,851.206 
eee $1 21,312,213 195,229,857 133,622,029 
1900... ...0. 31 18,653,958 177,9¢9,094 123,297,691 









































The twentieth century has dons much to bring California, 
and especially San Francisco, to thefront. Within the 
past five years the city has wrestled with some serious 
problems. It suffered in April, 1906, from the heaviest 
earthquake and the most disastrous fire known on the 
American Continent. During those four days of smoke and 


. fire, when many blocks were almost impaseable from the 


debris, there were a few who thought that it was useless to 


try to effect a recovery. The losses were certainly heavy 
and appeared to be irreparable, but there were some assets 
left. Among these were courage, confidence and credit. 
Such a combination is irresistible on ordinary occasions, 
and it did not fail when put to its severest test. What the 
city has accomplished in the way of rebuilding has 
astonished visitors from all parts of the world. Many of 
the new improvements are the equal of the best to be found 
in apy city. In their construction the future has been 
discounted for at least twenty years. 





RAPID GROWTH AT LOS ANGELES. 





-. Lumber - and :Oil -Shipments: Increased, -with Good Crops 


of Leading Agricuitural Staples. 


Of all the incidents of an eventful year, the one that met 
the most popular approval of the people of Los Angeles 
was the official announcement that the census returns con- 
firmed the claim that this city has established a new record 
of growth, having gained more than 211 per cent. in popu- 
lation in the last decade, from 102,497 in 1900 to 319,198 
in 1910. This, coming after the growth from 50,396 in 1890 
to 102,497 ten years later, was accepted as a pusitive proof 
that nothing can check the destined greatness of the city. 
With building permits of a valuation of not less than 
$1,000,000 for December, the total for the year reaches 
$21,500,000, breaking all previous records, even those of 
1906, which were the highest hitherto. It is estimated that 
the value of the improvements under way in the middle of 
December will reach $7,500,000. Included in this unfinished 
work are 1,000 dwellings, costing from $1,000 to $50,000 
each ; seventy-five buildings valued at from $15,000 to $75,000, 
and twenty buildings costing from $70,000 to $1,000,000. 
Local labor troubles during the year served in a measure to 
delay much work, especially in structural steel, and 
depressed manufacturing in all the metal lines. This diffi- 
culty has now been overcome and conditions have returned 
to the normal. 

The harbor of Los Angeles (San Pedro), reputed to be 
one of the greateat lumber receiving ports in the United 
States, continues to show gains in both imports and 
exports. In the firat ten months of 1910 the receipts ot 
lumber amounted to 486,577,000 feet against 415,973,000 
for the corresponding period the year before. The prin- 
cipal articles: of export were plaster, cement, asphalt, oil 
and brick, in all of which items, excepting oil, there was 
scarcely any outgoing trade in former years. In oil ship- 
ments the increase for the year was more than 100 per cent. 
Competing steamship lines between Los Angeles harbor 
and the ports along the west coast of Mexico are providing 
the transportation, and the local manufacturers and whole- 
sale deulers are beginning to extend their markets to the 
South, especially for agricultural tools, mining machinery, 
vehicles and furniture. 

Production of crude oil in the southern California fields 
has kept up at such a rate that producers are confronted 
with the problem of finding additional transportation and 
new markets for their oversupply. During the year the 
production has averaged from 6,000,000 to 7,000,000 barrels 
a month. On July 1 the stock on hand amounted to 
26,425,000 barrels and the end of the year will see the 
stored oil reach a much larger total. A great amount of 
money is tied up in this surplus petroleum. Activity in this 
industry has made good business for the makers of and 
dealers in oil well machinery and other supplies required 
in the fields. Of this business Los Angeles is the center. 

Citrus fruit growers are counting confidently upon the 
success of the season now fairly etarted, the crop and con- 
ditions promising to be much better than for last season, 
when the shipments were approximately 30,000 carloads, or 
8,000 less than for the preceding year. Already the move 
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TRUST COMPANY OF AMERICA 
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ment of oranges and lemons to the eastern markets are far 
ahead of those for the corresponding period in 1909. 
Growers of beans, walnuts, celery and vegetables, for 
which distant markets have been found, have reaped great 
returns from their output during the year. The members 
of the Lima Bean Association of Ventura County received 


$600,000 for their output of nearly 500 carloads. The ship- 
ments of walnuts aggregated 9,000 tons, and of almonds, 
from Los Angeles County alone, 200 tons. The celery crop, 
practically all of which is produced in Orange County, will 
amount to 2,000 carloads and bring satisfactory prices. The 
growing of apples in commercial quantities is one of the 
newest industries, but has already grown to good propor- 
tions. Shipments this season were made to Europe, 
Australia, New Zealand and the Eastern States. The beet 
sugar factories had a successful season, the output of those 
jn the southern counties being estimated at approximately 
2,000,000 bags. Every season the acreage of sugar beets is 
increased. Now that it is shown conclusively that cotton 
raising can be made successful in southern California, a 
new and profitable industry has been added to those of this 
region. The production of sweet wines, in which southern 
California excels, amounted to about 3,000,000 gallons for 
the season. About the same volume of dry wines was made, 
The average value of the production is nearly twenty-five 
cents a gallon. The wine makers are seeking a market in 
Europe and are gaining a foothold even in Italy. 

Retailers, not alone in Los Angeles, but in other southern 
California communities, have had a good year. In Los 
Angeles especially they have demonstrated their prosperity 
by extending their quarters and their stocks. Despite the 
usual conservatism of Los Angeles banks in the matter of 
making loans during the second half of the year, with the 
avowed object of discouraging speculation, the bank clear- 
ings every month continued to break all former records. 
That there was remarkable activity in business not affected 
by the loan market is shown by the fact that in November 
the clearings amounted to $72,746,198, an increase of 
$10,675,953 over the same month of the year before. The 
total was an increase also of $3,704,375 over that for October 
of this year. 


MODERATE INCREASES AT SPOKANE. 


Nearly all Lines of Commercial Activity Show Advances 
in Volume of Transactions. 











Juboing trade for the year auounted to approximately 
$32,000,000, as compared with $27,570,000 the preceding 
year ; the mineral output, $45,000,000, as again st $43,000,000 
during 1909, and the lumber cus was placed at $20,500,000 
compared with $19,250,000 the year before. Live stock, 
fruit,farm and garden and dairy products all showed a 
normal and satisfactory increase. The oaly decline wasin 
the 1910 wheat crop in the Inland Empire, which was ap- 
proximately 48,000,000 bushels, against 63,000,000 the prior 
year, bat it is estimated 12,000,000 bushels were carried 
over. Jobbers generally report a satisfactory business for 
the year, in point of volume of sales, but collections are 
backward, which is attributed mainly to the farmersh siding 
their 1910 wheat crop and in many instances, that uf the 
year before. Building permits for 1910 were appruxi- 
mately $6,000,000, as compared with $8,765,226 the preced- 
ing year. The apparent falling off is accounted for, in 
part, by one permit of $1,000,000 issued just before Jaau- 
ary 1, 1910, and, on the whole, buildings has been well up 
to normal. Clearings of Spokane banks for the year 
closed were approximately $240,000,000, compared with 
$206,505,834 the previous year, indicating an incrvase of 
some $33,000,000, while deposits showed little change 
during the year, as against 1909. Banking institutions are 
inclined to be conservative in loans, particularly for 
purposes viewed as in any sense speculative, and in mosi 
cases banks are not sesking new borrowing accounts. 





RECORD YEAR AT PORTLAND, ORE. 


Greatly Increased Bank Clearings, Heavy Shipments of 
Lumber, Continued Building Activity. 








The developments of the year just closed have fulfilled 
the promise of twelve months ago that 1910 would be the 
most prosperous year in the history of Portland ; and the 
prediction may be safely made that 1911 will exceed the 
past year in material progress. Portland’s growth has 
been the natural sequence of that of the State at large. 
With about one-third of the population of the State within 
its limits, the city has felt the full effect of the prosperity 
of Oregon’s towns and country districts, has received its 
proportion of the influx of new comers and profited by the 
development of new markets for the State’s varied re- 
sources. The chief influence that has carried Oregon, 
and with it Portland, forward has been the extension of 
railroad lines in the interior of the State. A total of nearly 
400 miles of new roads has been constructed in the past 
year, and 700 more will be added to the mileage of Oregon 
in the present year. This will open up the hitherto inac- 
eessible central portion of the State, rich in agricultural, 
timber and mining possibilities; will bring isolated coast 
sections in touch with the large markets, and will furnish 
needed additional transportation facilities to the more 
thickly settled portions of the State. Not the least im- 
portant are the ‘cut offs” built by the leading transconti- 
nental lines, which will shorten the distance between Port - 
land and the Eastern cities. The prosperous condition of 
the agricultural interests of Oregon, on which the welfare of 
Portland so largely depends, is illustrated by the following 
statistics of crop values in the past year: Wheat, 17,000,000 
bushels, $18,750,000; oats, 11,000,000 bushels, $6,000,000; 
hay, 900,000 tons, $10,000,000; dairy products, $14,000,000; 
potatoes, 6,000,000 bushels, $5,000,000; fruit, $6,000,000 ; 
poultry products, $5,000,000; wool, 20,000,000 pounds, 
$2,400,000; hops, 95,000 bales, $2,350,000; live stock, 
$25 000,000 and miscellaneous products, $23,000,000, a 
total of $117,500,000. 

No surer proof need be given of Portlana’s business 
growth in 1910 than the clearing houserecord. This shows 
a total of bank clearings for the year (December esti- 
mated) of $516,282,602, or a gain of $125,253,512 over the 
total last year, which was the largest in the history of the 
city banks. For comparison, the clearings of the past de 


cade are given as follows : 


BG aig acc conduensnecosnts - Oe 051,469 
1903.. 175,58 4,622 
BURRS ip enn cccescesccoose 154,743,110 
SIE cwccccvccce: snatvecs 122,575 461 
BDDD..cocceccoces cocccccee 106,918 027 





The great business expansion in the past year is also 
shown by the reports of the 21 national and state banks 
and trust companies of Portland of condition on November 
20, 1910, as compared with the statements of condition on 
November 16, 1909. The important items in the state- 
ments compare as follows: 











1910. 1909. 
Loans and disco ints - . $40,' 84: 09 6 $33 .276,718.22 
Eee tae oe 1 50, 8°°3.72 9 993,924 39 
Total resvurve> inc sa ag oth: ritems.. 7965143784 69,751,360. pe 
ales fined .. 66 850 207.5 59,960,988 
ND Se aaa eae 6.550 OO OO 4.729 00. on 
Surplus and undivided profits.............. 3,553 213.09 3,564,662 39 





The building activity in Portland continues unchecked. 
Not only was a greater number of permits issued in 1910 
than in any previous year, but a better class of structures 
was erected than heretofore. For the first 11 months of 
1910 permits were granted to erect buildings of a total val- 
uation of $15,889,537. This exceeds the total for the entire 
year of 1909 by $2,418,157. Totals for former years were as 
follows: 








BED ntcdiienths candadbaount $13.471.380 1904...... $4,029,225 
BEM sichiedetabcsdéur eee 10 406.131 BP rendihcdiniacedtbnenaca 4,281 ,0 
BGG ks paiibhincbaoiuk heed 9,346,132 SR issn: codintitieaemnne 2,730,660 
EME civin.s s Sarees Cuisdacbioniie 6 943 471 BIE cndccutinsieccetacueuete 1 529,143. 
Fe vtdcsaninbectesesiveons 4,178,945 1900 944, 





Exports of breadstufis through the on of Portland were 
less in value than in the preceding years. For this decline 
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Investment Securities 


E offer our clients a selected list of Public Utility 
Stocks and Bonds carrying attractive investment 


value and sound underlying security, particularly 


American Gas & Electric 

American Light & Traction 

Cities Service Co. 

Denver Gas & Electric 

Empire District Electric Co. 
Montgomery Light and Water Power Co. 
Pacific Gas & Electric Co. 


AND STRONGLY RECOMMEND 


the securities on properties owned, controlled or operated 


by the house of 


HENRY L. DOHERTY & CO. 
60 Wall Street, New York 


CORRESPONDENCE INVITED. 


Williams, McConnell & Coleman 


BONDS STOCKS 





60 Wall Street ’Phone 5621 John New York 
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two reasons can be assigned, first, the increase in home 
consumption and secondly the slow marketing of the grain 
crop of the Pacific Northwest. The year closed with the 
farmers of Oregon, Washington and Idaho atill holding about 
half of their 1910 wheat crop. The presence of this large 
reserve in first bands was due to unsatisfactory prices, as 
compared with the high value of the two preceding years 
and the depressed state of the European market, which 
caused lower wheat quotations. Portland’s total ship- 
ments of wheat in 1910 were 8,429,654 bushels, of which 
4,529,127 bushels went to Europe, 309,871 bushels to Hawaii 
and the Orient and 3,590,656 bushels to the California 
ports. These figures compare with the total shipments in 
1909 of 9,856,437 bushels, in 1908 of 13,426,186 bushels and 
in 1907 of 10,423,137 bushels. While the flour output of the 
Northwestern mills has steadily increased, the home con- 
sumption has grown at a faster rate and shipments to dis- 
tant ports have correspondingly decreased. In 1910 the 
total shipments from Portland were 434,864 barrels as 
against 641,571 barrels in 1909, 940,940 barrels in 1908 and 
1,677,923 barrels in 1907. Flour exports heretofore have 
been chiefly to Oriental countries, but the business has 
steadily declined with the expansion of wheat growing and 
flour manufacturing in Asia. The over-sea and coastwise 
trade in lumber, however, far exceeded that of any pre- 
vious season. Shipments of lumber from Portland in 1910 
reached the extraordinary total of 267,993,219 feet. In the 
preceding year the shipments were 203,245,000 feet, in 1908 
there were 162,094,998 feet and in 1907 151,021,406 feet. 
Of the shipments in the year just closed 129,135,800 feet of 
lumber were sent to foreign ports and 138,857,419 feet to 
California ports. The mills have been taxed to the utmost 
to fill their orders and have enough new business in sight 
to insure capacity operations for a considerable time to 
come. 

The minor crops have yielded abundantly, the apple crop 
being the greatest the State has ever known and the 
greater part of the output has found its way to market 
through this city. Portland has now become the live 
stock center of the Pacific Northwest, and by means of 
modern stock yards and an open competitive market, is at- 
tracting live stock shipments from as far East as Montana 
and Nebraska, while buyers for all the Northwestern mar- 
kets secure their supplies here. The first annual report of 
the Steckyards Company records 8,448 cars landed. The 
receipts for the year were 90,735 cattle, 8,162 calves, 95,670 
hozs, 153,971 sheep and 1,911 horses and mules. The total 
value of the live stock landed at the yards during the year 
was $8,335,000. 





1910 AN IMPORTANT YEAR AT SEATTLE. 


Record Bank Clearings, Increased Commerce, Large Crops 
and Great Building Activity. 








Although convinced that the United States census figures, 
giving a population of 237,194, fail to show the full number 
of inhabitants of this rapidly growing city, its citizens, 
nevertheless, call attention to the returns as compared with 
the population of ten years ago, 80,671, an increase of 194 
per cent., as indisputable evidence of the phenomenal pro- 
gress of this metropolis of the Pacific Northwest. Business 
statistics, however, indicate that the increase of the city 
in commercial, industrial and financial strength has been 
even more rapid than the accession of population Tak- 
ing all things into account, the year 1910 was an important 
period in the history of the development of the city. It 
witnessed the consolidation of four of the largest banks 
into two of the strongest financial institutions on the North 
Pacific. In spite of these consolidations, which have had 
a tendency to reduce the apparent volume of business pass- 
ing through the Seattle Clearing House, the bank clear- 
ings for the first eleven months of 1910 are the highest of 





any corresponding period and the bank deposits on the 
last call for statement were higher than ever before, 
amounting to $78,375,957.37. 
since 1894 are as follows: 


The Clearing House figures 


i $144,634,367 
1900... 77"130,323,281 
BOE, 35. -3 cadence dhe acd 103,327,617 
UM, han. -cateobs an 68,414:635 
ME Src cakcohianieuh cad 36,045,228 
cn ta, cae as 28,157,065 
BMGs cegicc ce iccwcctes 25,691,156 
_ agaehatrantapte et si 16,980,926 








~ Kleven months. 
A comparison of the records of the Seattle banks for the 
last seven years shows the following : 
































rofits. Exchange 
$3,415.674 $27,008,945 
4,355,771 27,295,163 
3,505,635 25,823,409 
3,762,968 25 686,879 
2,651,463 21,407,928 
1,934,907 9,672,230 
1,572,396 8,204,255 
a... ie... eee 





Building has been very active during the past year, and 
the number of permits granted was greater than fur any 
other year in the history of Seattle, except 1909, when many 
improvements that would otherwise have been deferred 
were made in order to have them ready for the opening of 
the Exposition. Prominent features in the building field 
are the announcement of the erection of a 42-story build- 
ing; the purchase of the Alaska building by Boston inter- 
ests for $1,500,000; the construction and opening of an 
office building for the exclasive occupancy of physicians 
and dentists; the issuing of permits for a number of large 
office buildings and department stores, on which work is 
either under way or wi!! soon be started, and the erection 
of a passenger stativa costing $500,000 for the joint use of 
the Harriman lines and the Chicago, Milwaukee & Puget 
Sound R. R., which is the Pacific Coast extension of the 
Chicago, Milwaukee & S:. Paul. The building permit sta- 
tistics are given in the following table: 


No. Value. No Value. 
| ERS 12,2-5 $16 417,110 1906. ....- 7,677 $6,634,784 
1909. 14,335 19,044,335 1903.. ..6,914 6,495,781 
BG cs cidain 13,28 13,637,315 Ea 5,860 4,569,367 
ORE 10,638 13,572,770 i kéiw 2,012 1,570,066 

és 7,465 11,920,438 ) eee 666 360,131 
* First 11 months. 


The real estate transfers for the first «eleven months of 
1910 amounted to $26,083,421 as compared with $25,551,614 
for the same period in 1909. 

The Union Pacific and Southern Pacific have inaugurated 
a freight and passenger service to this city over their joint 
line, the Oregon & Washington Railroad, while the Grand 
Trunk Pacific has constructed on the water front a costly 
dock and established a steamship service. The Govern- 
ment has recently appropriated $2,275,000 for the construc- 
tion of the locks required to build the Lake Washington 
Canal, making an enormous inter-city, non-tidal, fresh 
water harbor, and the voters have authorized $1,750,- 
000 in bonds for the purpose of completing this canal 
and carrying out other harbor development plans which will 
greatly extend industrial and terminal facilities of the city. 

Among the factors having an unfavorable influence on the 
business of the year were the depression of the lumber and 
shingle market during a considerable portion of the time 
and a falling off in the wheat crop of the State and in the 
salmon pack as compared with the previous year. The 
fruit crop for the State of Washington for 1910 is larger 
than in any previous year, and the flour exports through 
this port are rapidly increasing. The outlook for 1911 is 
for continued growth and development of Seattle and the 
Pacific Northwest. The increaseof more than 120 per cent. 
in the population of the State since 1900 indicates how the 
agricultural districts, as well as the cities, are being 
settled up. The annual increase of productive area is very 
great. Interest is largely centering in the develop- 
ment of industries in this city, especially those for which 
there is a demand, and the Chamber of Commerce has ¢s- 
tablished a department devoted to the purpose ofattracting 
manufacturers to promising fields and to bringing capital 
into enterprises which by the enlargement of resources 
can greatly enhance their earning capacity. 
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TO RESPONSIBLE PRODUCERS : 
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of staple merchandise affords special banking t 

facilities. 

Under contract we make advances on FIRST , 

Fh CREDIT accounts receivable. Our well equipped i 
f credit department is always open to the service 
by of our customers. 
£ 

TO THE INVESTING PUBLIC ) 


Offers COLLATERAL TRUST CERTIFICATES 
maturing at the purchaser’s option in two 
to six months. 


These certificates are secured by what is 
conceded to be the safest and most liquid 
form of banking collateral deposited urider 
trust agreement with one of the strongest 
trust companies in Manhattan. 


Each item of this collateral is TRIPLY. GUARANTEED by responsible 
guarantors. Cash accruing automatically from the day-to-day liqui- 
dation of these items of collateral is in the hands of the Trustee to 
pay upon the day of maturity the certificate secured thereby. 


There must always be in the Trust Company collateral twenty per 
cent. in excess of the outstanding certificates. No certificate may 
be issued without the consent of the Trustee. 
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Sustained Progress at Chicago. 








Notwithstanding Some Curtailment in Activity Commercial Statistics Show 
Marked Gains in Nearly all Important Lines. 





While the pace set in the early months was not maiD- 
tained and general business activity failed to expand equal 
to expectations ducing the summer and fall seasons, the 
results for the year, as a whole, indicate sustained progress 
in the important branches; production, distribution, trans- 
portation, construction and banking disclosing satisfac- 
tory results. At the outset it was evident that some con- 
ditions then existing might develop adversely to commerce, 
and, as these subsequently were intensified, a conservative 
tone was created which spread rapidly and widely and has 
not yet ended. Stores of money, although larger than 
before, were unequal to the growing demands of the great 
borrowing interests. 

Combined bank statements of recent date, however, ex- 
hibit both deposits and loans exceeding those at the corre- 
sponding period of 1909. Recession in manufactures thus 
far is mainly apparent in iron and steel outputs, although 
in these and other branches of production and merchan- 
aising, here and at interior points, there are no evidences 
of over-accumulating stocks. Producers and dealers alike 
adapted their activities to the prevailing conditions of 
supply and demand, and, having their problems well 
under control, await with confidence a renewal of better 
times. 

The census reports testify to increased population at this 
center and throughout the immense territory contributing 
to Chicago’s markets. The city itself now contains 2,185,- 
283 inhabitants, an increase of 486,708, or 28.7 per cent. 
gain for the past ten years, and maintains its position as 
second leading city of the country and the greatest in the 
world in various lines of business. It is also seen that the 
State of Illinois has advanced in population to 5,638,591, as 
against 4,821,550 in 1900, and that a gratifying ratio of in- 
crease appears throughout the adjoining great agricultural 
and industrial States. Evidences multiply of increasing re- 
sources and purchasing power, and, with the newly created 
wealth from the recent unprecedented corn crop, there natu- 
rally will follow expenditures and improvements perceptibly 
swelling the channels of trade and investment. Western 
railroads have conceded increased wages and averted 
threatened strikes, and some success in equalizing freight 
rates to cost of moving, now in controversy, will revive 
the markets for securities and also release demands for 
rails and equipment equaling the best volume this center of 
production has known. Facilities for manufacturing 
steadily expanded during the year closed; new domestic 
and foreign buyers for foodstuffs, machinery and other 
products are constantly obtained, and, with the passing of 
the present curtailment, the outlook is considered to be 
distinctly gratifying. 

Based upon the reports to R. G. Dun & Co. the trade of 
Chicago for 1910 is summarized as follows: 
CS BEELER LSE EE oa 
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a stock sales 
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All the foregoing returns surpass the previous year’s rec- 
ords, and for manufactures exhibit values the first time above 
those of 1907—the year of greatest production. A feature 
of this summary is the high ratio of gains in real estate 
transfers, equal to 21.8 per cent., and business buildings, 
21.7 per cent., both being notably representative of perma- 
nent investment and growth in the sections of mercantile 





activity. The increase in live stock sales—11 per cent.—is 
due in part to high prices caused by scarcity of hogs as arri- 
vals were about 1,000,000 head less than in 1909. Other gains 
teatifying to the general business progression are seen to be 
comparatively large in lake traffic, equaling 9.8 per cent.; 
gross railroad earnings, 8.6 per cent., and new buildings, — 
6.1 per cent. For railroad earnings the proportion of in- 
crease was smallest during the closing months of the year 
and attributable to reduced movements of heavy materials. 
The gains in manufactures, equal to 3.6 per cent. and in 
wholesale trade 2 per cent., fall below those of 1909, but in- 
dicate fair results, considering prices and the general con- 
ditions affecting consumption. 

Combined values of production and distribution in 1910 
aggregate $3,503,951,900, an increase over 1909 of $92,- 
163,250, equal to 2.7 per cent. Compared with the year of 
previous highest results, 1907, when the aggregate was 
$3,436,268,000, the gross improvement for 1910 is $67,683- 
900, or 1.9 per cent. Detailed values for 1910 and nine 
preceding years are as follows: 


otals. 
$3,503,951,900 











2,493 ,660,000 
2,228,900,400 


These statistics show the combined value of manufactures 
and wholesale trade to have increased $1,275,051,500, or 
57.2 per cent. since 1901, an advance in commerce which 
concretely typifies enormous growth and successful efforts 
throughout the first decade of the present century. 
Daring 1910 the six leading packing concerns had sales 
aggregating fully $900,000,000, including products of out- 
side tactories. A harvester company sold goods worth 
$90,000,000 all over the world, and a cement producer made 
10,000,000 barrels, against 8,000,000 barrels in 1909 and 
164,316 barrels in 1901. Labor employed during 1910 
exceeded all former forces. At the close, a car factory had 
13,889 men on its payroll, against 8,967 in 1909 and 7,610 
in 1908, while a steel concern’s forces were reduced to 
5,057 men, against 8,857 in 1909. The manufactures 
which increased value of outputs last year include brass 
and copper, electric supplies, farm machinery, general 
machinery, wire and products, footwear, furniture, sani- 
tary supplies, heating and musical instruments. Those 
showing steady or decreased value include among others 
packing and by-products, rolling mills, furnaces, tanning 
and leather, soap, malt and flour. Wholesale dealings 
entered a more extensive domestic and foreign territory 
than heretofore. Included in lines which increased value 
of sales are dry goods and carpets, typewriters, gloves, 
dried fruits, automobiles, groceries, clothing, men’s furnish- 
ings, carriages and wagons, hardware, cutlery and jewelry. 
Those having steady or decreased sales include lumber, 
crockery and glassware, leather goods, rubber — 
broom corn and wool. 

Gross earnings of twelve steam railroads having enon 
ing headquarters in Chicago, $492,829,674, shown in the 
summary on page 87, are for the calendar year, November 
and December partly estimated. This aggregate compares 
with $453 802,644 in 1909, an increase of $39,027,020, or 8.6 
per cent. This gain is smaller than the percentage ratio 
for the fiscal year ending June 30. Detailed figures of the 
latter statement show gross egrnings of $514,502,917, 
against $461,237,380 for the fiscal year ending June 30, 
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KNAUTH, NACHOD & KUHNE 
ev vor =» BANKERS 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 


INVESTMENT SECURITIES 


Letters of Credit and Travelers’ Checks, for Domestic and Foreign Use 


Drafts on all Parts of the World 


Deposit Accounts, Subject to Check, Received on Favorable Terms 


COMMERCIAL DEPARTMENT 


Advances made on outstanding accounts. Systematic supervision and collection of outstanding 
accounts with or without guaranty. Thorough and efficient service in all branches of Custom House 
work. Shipments forwarded to all parts of the world. | 


Leipzig, Germany 


























HATHAWAY, SMITH, FOLDS & CO. 
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COMMERCIAL PAPER 
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1909, an increase of $53,265,537, or 1154 per cent. Net 
earnings for the same period aggregated $147,001,130 and 
compare with $156,327 ,379 in 1909, a decrease of $9,326,249, 
or 5.96 per cent. Gross earnings per mile averaged $10,- 
583.50, comparing with $9,036.05 in 1909, an increase of 
$1 547.45, or 16.11 per cent. Tons of freight moved aggre- 
gated 203,645,436, an increase of 22,281,979 tons, or 12.02 
per cent. over 1909. The number of passengere carried rose 
to 138,768,695, an increase of 9,598,413, or 7.43 per cent. 
over 1909. Miles operated, 51,762, compare with 51,523, 
an increase of 239 miles, or .04 per cent. Similar compari- 
sons with gross earnings ten years ago exhibit surprising 
progress. The gross earnings have increased $251,639,525, 
or 95.73 per cent.; net earnings $49,609,465, or 50.93 per 
cent. ; gross earviogs per mile increased $3,643 50, or 52.50 
per cent.; freight moved iacreased 94,384,692 tons, or 86.38 
per cent. ; passengers carried increased 63,800,106, or 85.23 
per cent.; gross earnings per mile increased $3,643.50, or 
52.50 per cent, and miles operated increased 13,888, or 
36.61 per cent. Detailed figures for the fiscal year to June 
30, 1910, and nine preceding years follow: 


MILEAGE AND TRAFFIC OF STEAM RAILROADS. 














Track Freigut Passengers 
eperated. moved. ivd. 

Year Miles. ons. 

SEs sihdichis: nubian. wuéiidibidi 51,762 203,645,436 
cities tacblinaihd aiden aie at etek 51,5293 181 "36 33,457 
MD coSiinie: suk gsogneecncets 50497 184,401,734 
BENT 6 acvéGbhsqodiecbnssccaness GT re 179, 168.470 
I wk x teksten cae cot 45,494 166 pty ng 
PR Srmetbcenibes aia tes or 45,166 143,320,395 
1904 pnidsbunine mamiaiiaiietbibt aman 44,653 137, 768,802 
i ntnihintuibibtidaudcecc Oc... 41 273 134,438,108 
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Year. ro Net. 

ERR BOHR Reece man $514,502,917 $147,001,130 

1909 461,23 156 327,379 
a 444.406,66§ 136,632,789 

1907..... 452,569,202 138,941,549 
REESE EROS GRRE Sr tty 401.405 56¢ 137,513,907 

RRS riba pipe 359.368,874 8,769,094 
REM ea apeetaeiones Sh Sales 352,255,506 116,736 6732 ‘ 
iii ihe a S 333,293.998 118,718,212 . 
|| Res PO 301,432,735 901, y 
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Movements of commodities by lake exhibit substantial 
increase over 1909. Combined entrances and clearances of 
vessels rose to 12,273, against 12,012 in 1909, an increase of 
261 vessels, or 2.1 per cent. Combined tonnages of freight 
aggregated 16,869,210, against 15,360,597 tons in 1909, an 
increase of 1,508,613 tons, or 9.8 per cent. The average 
tonnage of each load was 1,374, against 1,278 tons in 1909, 
an increase of 96 tons per vessel, or8 percent. Comparisons 
with ten years ago disclose a decrease of 4,628 vessels, or 
27.4 per cent., and increase of 3,037,328 tons carried, or 
21.9 per cent. The load of each vessel in 1910 was 556 
tons greater than in 1901, or a substantial gain equaling 
68 per cent. Among the more notable receipts in 1910 were 
hard coal, 1,001,718 tons; soft coal, 580,222 tons; iron ore, 
5,405,462 tons, exclusive of 1,770,984 tons received at Gary ; 
wheat, 1,473,000 bushels; salt, 220,945 tons; lumber, 
333,162,000 feet; railroad ties, 191,117 pieces; and un- 
classified merchandise, 724,868 tons. Notable shipments 
were corn, 40,626,100 bushels; wheat, 9,171,503 bushels ; 
fl ur, 2,813,997 barrels; oats, 7,329,628 bushels; mill stuff, 
205,608 tons; oil cake, 15,802 tons; broom corn, 14,047 
bales; hides and leather, 2,330 bales; wool and hair, 
30,038 barrels; oil, 352,537 barrels; manufactured iron, 
43,720 tons; and unclassified merchandise, 431,375 tons. 

LAKE VESSEL MOVEMENT AND TONNAGE IN 1910 AND NINE 


YEARS PRECEDING. 
———— Vessels. 
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Cleared Total Entered Average 
No. No. Tona. Tons. 
6,118 12273 8,482,575 yo 74.60 
6,001 12,012 7,672,035 278.80 
5805 11,592 7,241,845 ,25419 
6.438 12,836 7,823.495 »219.15 
6,827 13,597 7,836,665 ,132.99 
7,268 14,504 7,364.192 ,016,.28 
6,671 13,302 6.430.088 973.16 
421 15371 #£«7,587,410 995.87 
8,164 16,347 7,179 063 886.83 
8,471 16,901 6 ‘900, 999 818.40 











Real estate transfers, $171,701,533 in value, increased 
$30,793,021 over 1909, a gain equal to 21.8 percent. The 
number of transfers was 35,730, an increase of 2,909, or 8.9 





percent. over 1909. A comparison with ten years ago shows 
@ gain in value of transfers amounting to $58,948,090, or 
52.2 per cent.; and in number of transfers an increase of 
12,694, or 55.1 per cent. 


REAL ESTATE TRANSFERS AND NEW BUILDINGS IN 1910 AND 


NINE YEARS PRECEDING. 
aa New Buildings. = 
Total 














———R. E. Transfers.——— Feet 

Y No. Value No. Frontage. Value 

1910 35,7320 $171,701,53: 11,415 827629 $95 7364 050 
199 32 S21 140,908,512 11,241 310,351 90 175,300 
1908 ....29 321 133,325 630 10,771 291,655 62.927 2 220 
1907....30,412 149,323,415 9545 21,645 48 846,480 
1906 31,730 141,641,099 10,759 282,133 66,138 ,680 
1905 28,940 139,601 896 8,442 235,810 63 ‘979. ‘950 
1904. ...26,71 131,792 621 7,132 203,781 . 602, to 
1903 26.639 119,739,645 6221 174,932 447,17 
1902....26 399 126,822 483 6074 186,609 48 070, 390 
1901... ..23,036 112,753 443 6,053 170, 044 34 962,075 


Ciearings of the Chicago Board ot Trade were $94,167,- 
772.02, and compare with $91,232,308.50 for 1909, the in- 
crease being $2,935,464 or 3.2 per cent. The months of 
greatest activity were April, May and June, and since July 
there was gradual decline. The early months witnessed 
considerable speculation in wheat and corn, while spot 
transactions fell below expectations throughout the entire 
year. Aggregate receipts of the five leading grains, 
254,055,450 bushels, compare with 234,252,234 bushels in 
1909, an increase of 19,803,216 bushels. Receipts of wheat 
wers 27,535,800 bushels, an increase of 550,688 bushels ; 
of corn, 100,971,050 bushels, an increase of 10,076,130 
bushels; of oats, 98,962,300 bushels, an increase of 11,- 
078,062 bushels; of rye, 1,140.500 bushels, a decrease of 
285,850 bushels; and of barley, 25,445,800 bushels, a de- 
ciease of 1,615,814 bushels. Receipts of flour, 8,004,380 
barrels, compare with 8,526,207 barrels in 1909, a decrease 
of 521,827 barrels. Aggregate receipts of live stock were 
13,859,661 head, and compare with 13,986,000 head in 1909, 
a decrease of 126,339 head. Receipts of cattle were 3,053, - 
092 head, against 2,932,000 head, an increase of 121,092 
head; of hogs, 5,578,424 head, against 6,614,000 head, a 
decrease of 1,035,576 head; and of sheep, 5,228,150 








SAFETY 
CAR HEATING 
AND LIGHTING CO. 


B.C. $. ELECTRIC LIGHT 


An axle driven generator, 
regulated to ensure proper 
battery charge by perfect 
control of the generator 
| output. One equipment for 
| all service. 


THERMO JET STEAM HEAT 


Positively and automatic- 
ally maintains uniform car 
temperature under any out- 
side weather conditions with - 
minimum cost and with 
minimum attention. 

















Supplies 100 candle power | 
illumination at an average 
cost of onecent per burning | 
hour. Brilliant light evenly 
distributed with minimum 
attention. 


PINTSCH MANTLE LIGHT 
| 





2 RECTOR ST., NEW,, YORK 


PHILADELPHIA, CHICAGO, BOSTON, ST. LOUIS, 
MONTREAL, WASHINGTON, SAN FRANCISCO 
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JAMES K. RICE, Jr. 


IRVING M. DAY 


J. K. RICE, Jr., & CO. 


33 WALL STREET, NEW YORK 


The following is a partial list of securities in which we deal: 


Acker, Merrall & Condit Securities. 
Alliance Realty Co. Stock. 

Adams Express Securities. 

American Surety Co. Stock. 
Aeolian-Weber Piano & Pianola, C. & P. 
American Book Co. Securities. 
American Brake Shoe & Foundry Sec. 
American Brass Stock. 

American Caramel Securities. 

American Chicle, Com. & Pfd. 
American Coal Products Sto k. 
American District Tel. (N. J.) securities. 
American Express Stock. 

American Gas & Electric, Com. & Pfd. 
American Lithographic Securities. 
American Malting Co. Ist 6s, 1914. 
American Meter Stock. 

American Piano, Com. & Pfd 

American Power & Light, Com. & Pfd 
American Snuff Com Stock. 

American Soda Fountain Stocks. 
American Speaking Telephone Stock 
American Steel Foundries Deb. 4s, 1923. 
American Stogie, Com. & Pfd. 
American Typefounders Securities. 
American Writing Paper Securities. 
Arizona Power Common Stock. 

Atlantic, Gulf & West Indies 5s, 1959 
Atlas Portland Cement Securities. 
Automatic Electric Stock. 

Babcock & Wilcox Stock. 

Birrett Mfg. Co. Deb. §s, 1939. 

Bliss (E. W.) Securities. 

Borden’s Condens d Milk, Com. & Pfd. 
Broadway & Seventh Avenue R. R. 
Brooklyn Union El., Com. & Pfd. 
Buffalo & Susq. Iron Deb. 5s, 1926. 
Buffalo & Susquehanna R. R_ Securities. 
Bush Terminal Common Stock. 
California Gas & Electric Rfdg. 5s, 1937. 
Carnegie Trust Co. Stock. 

Central Colorado Power Securities. 
Central & South American Teleg. Stock. 
Chase National Bank Stock. 

Childs Restaurant, Com & Pfd. 
Cincinnati Northern R. R. Securities. 
City Investing, Com. & Pfd. 

Cities Service, Com. & Pfd. 

Columbus & Hocking Coal & Iron §s,1956. 
Columbia Trust Co. Stock. 
Consolidated Car Heating Stock. 

Cook & Bernheimer, Com. & Pfd. 
Delaware, Lacka. & West. Coal Stock. 
DuPont de Nemours Powder Co Securities 
Eastern Penn, Railways Securities. 
Eastern Steel, Com. & Pfd. 

Eastman Kodak Common Stock. 
Fajardo Sugar Stock. 

Federal Light & Traction, Com. & Pfd. 
Federal Sugar, Com. & Pfd. 

Ft.Wayre & Wab. Valley Tract. 5s, 1934 
Farmers’ Loan & Trust Co. Stock. 
Fidelity-Phenix Insurance Co. Stock. 
General Chemical, Com. & Pfd. 





General Development Co. Stock. 
General Manifold & Printing Securities. 
General Motors Securities. 

Gray National Telautograph. 

Gallatin National Bank. 

Guaranty Trust Co. Stock. 

Gu'f & Ship Island tst Ref. 5s, 1952. 
Hanover National Bank Stock. 

Home Insurance Stock. 

Hartford Carpet, Com. & Pfd. 

Havana Tobacco Co. Ist §s, 1922. 
Heck r-Jones-JewellMill’gCo 1st&Deb.6s 


| Herring-Hall-Marvin Saf: Stock. 


Holiy Manuta turing Ist §s, 1922. 
Hudson Companics, Pfd. Stock. 

Hudson & Manhattan Securities. 
Hudson Navigation 6s, 1938. 

Hudson River Pulp & Paper 6s, 1918. 
Importers & Traders Nat. Bank Stock. 
Int rrational Banking Corporation Stock. 
Ingersoll-Rand Securities. 

International Ek vat ng Stock. 
International Nickel Securities. 
International Salt 5s, 1951. 

International Silver Securities. 

Interna. Time Recording, Com. & Pfd. 
H. W. Johns-Manville, Com & Pfd. 
Kan. City, Mexico & Orient RR. Securities. 
Knickerbocker Trust Co. Stock. 

Kings Co. Elec Light & Power Securities. 
Lackawanna Steel Securities. 

Lake Superior Corp. Ist §s, 1944. 
Lawyers Title Ins. & Trust Co. Stock. 
Lehigh & New York, Pfd. Stock. 
Lehigh & Wilkesbarre Coal Stock. 
Lincoln Trust Co Stock. 

Lord & Taylor, Com. & Pfd. 

Louisiana & Arkansas Rv. Ist 5s, 1927. 
Madison Square Garden Stock. 

Mallory Steamship Ist 5s, 1932. 
Manufacturers’ Com’l, Com. & Pfd. 
May Department Stores, Com. & Pfd. 
Mechanics & Metals Nat. Bank Stock. 
Merchants National Bank Stock. 
Metropolitan Life Ins. Stock. 

Milliken Bros. Ist 6s, 1921. 

Mohawk Valley Co. Stock. 

Morris & Essex R. R. Stock. 

Mutual Alliance Trust Co. Stock. 

Nat’l Elec. Lamp 5s, Series ‘‘A” & ‘‘B.”’ 
National City Bank Stock. 

Nat’l Enameling & Stamping 5s, 1929. 
National Fuel Gas Stock. 

National Park Bank Stock. 

National Surety Co. Stock. 

New Jersey Steamboat Ist 5s, 1921. 
New Orleans & G. Northern Ist 5s, 1955. 
New York & Cuba Mail S. S. 5s, 1932. 
New York Curtain Co. Stock. 

New York & E. River Ferry Ist 5s, 1922. 
New York & Penn. Tel. & Teleg. 4s, 1929 
New York & Richmond Gas Ist §s, 1921. 
New York Stat- Rys. Com. & 1st Pfd. 
New York Transfer Co. Stock. 





Northwestern Commercial Stock. 
Norwich & Worcester, Pfd. Stock. 
O’Gara Coal Ist 5s, 1955. 

Oil Fields of Mexico Stock. 

Old Dominion Steamship Ist 5s, 1913. 
Omaha Water Co. S-curities. 

Otis Elevator Securitie . 

Pacific Gas & Electric Securities. 
Pan-American R. R. Ist 5s, 1934 
Park & Tilford Deb. 6s, 1936. 
Phelps, Dodge & Co. Stock. 


Pope Manufacturing, Com. & Pfd. 
Porto Rican American Tobacco Stock. 
Producers’ Oil Securities. 

Prudential Life Ins. Stock. 

Quebec Jacques Cartier Elec. 5s, 1931. 
Realty Associates S'ock. 

Rensselaer & Saratoga Stock. 


Royal Baking Powder, Com. & Pfd. 
Rubber Goods Mfg., Com. & Pfd. 
Saf: ty Car Heating & Lighting Stock. 
St Joseph & Grand Island Stocks. 


Sen Sen Chiclet Securities. 

Siegel Stores, Com & Pfd. 
Singer Manufacturing Co. Stock. 
Southern Iron & Steel 4s-5s, 1929. 


Standard Coupler, Com. & Pfd. 
Stan jard Milling Ist 5s, 1930. 
S‘ern Bros., Pfd. Stock. 

Tacoma Gas Light Refdg. 5s, 1926. 
Texas & Pacific Coal Stock. 
Thompson-Starrett, Com. & Pfd. 
Title Guarantee & Trust Co. Stock. 
Trenton Potteries, Com. & Pfd. 
Tri-City Railway & Light Securities. 
Trust Company of America Stock. 
Turner (J. Spencer) Deb. 6s, 1926. 
Underwood Typewrit r, Con. & Pfd. 
Union Typewriter Stocks. 

Union Exchange Bank Stock 

U. S. Mortgage & Trust Co. Stock. 
United Cigar Stores Co. S ock. 
United Lead Deb. 5s, 1943. 

U. S. Envelope, Com. & Pfd. 
United States Express Stock. 

U. S. Finishing Ist 5s & Cons. 5s. 
U. S. Industrial Alcohol, Com. & Pfd. 
U. S: Motor, Com. & Pfd. 
Utah Light & Power Ist 5s, 1930. 
Virginian Railway Stock. 

Wells Fargo Express Stock. 
Western Electric Stock. 

Western Pacific Securities. 
Western Power, Com. & Pfd. ~ 
White (J. G.) & Co., Com. & Pfd. 
Woodward Iron Stock. 
Worthington Pump, Pfd. Stock. 
Yale & Towne Mfg. Stock. 





When interested in Buying or Selling Miscellaneous Securities 
we would appreciate the opportunity of quoting you our market. 


Codes — er's 
ontgomery 


Cable Address: 





RICENOR. 





7460-1-2-3-4-5-6 


Telephones | ¢720-1-2 and 6175-6 5 “##nover 


Pitts’g, W. & L.E. Coal Co. Ist 4s, 1931. 


Rochester, Syracuse & Eastern Ist5s, 1945. 


St. Louis, Rocky Mountain & Pacific Sec. 
Schwarzchild & Sulzberger Deb. 6s, 1916. 


Standard Cordage 1st 5s & Adj. 5~, 1931. 
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head, against 4,440,000 head, an increase of 788,150 head. 
Owing to the deficiency noted in the raw materials, pack- 
ers were unable to operate to full capacity, and the latest 
statement of hog products in store, 50,744,246 pounds, on 
December 1, 1910, compares with 45,967,022 pounds on No- 
vember 1, 1910, and 43,006,725 pounds on December 1, 
1909. Yearly average weight of live stock received in 1910 
was for cattle 990 pounds, against 1,036 pounds in 1909; 
for hogs 235 pounds, against 218 pounds, and sheep 81 
pounder, against 83 pounds. The weight for cattle was 
lower only once in the past six years, and for sheep the 
lowest since 1906, while that of hogs is the heaviest since 
1899. Prices of No. 2 red winter wheat in store were 
highest, $1.29 a bushel, in July, and lowest, 90 cents, in De- 
cember. Cash corn was highest, 68 cents a bushel, in January, 
and lowest, 46 cents, in December. Cash oats were highest, 
49 cents a bushel, in February, and lowest, 29% cents, in Octo 

ber. Cash pork rose to $27 a barrel in July, and lowest, 
$17, in November and December, but subsequently closed 
at $20. Cash lard sold up to $14 65 a tierce in March and 
declined to $9.70 in November. Cash ribs opened for the 
year at $11.374 a hundredweight, rose to their highest. 
$13.624, in June, and declined to $9.874 in November, the 
final 5 ear’s close being $10.62}. 


LEADING COMMODITIES RECEIVED IN 1910 AND THE THREE 
PRECEDING YEARS. 


a 1910 1909. 1908. 1907. 
2 ‘ 168, 442 245 30, 9 












































































































































Wheat, | bushels... 2 535, 800 26,985,112 + 21 
, Dushels ...... ),971,050 0,894.92 24,668,13: 
Oats, bushels...... 98,962,300 gee ate: 3 63°55 169. rte 126 Agee 
Rye, bushels....... 1,140,500 1,426,350 1. 643, 118 2.496,55 
auctor, bushels... 25,445,800 27,061,614 23, 18'845,543 
a 254,055,450 234,252,234 “vans 211,399 264,033,973 
Flour, barrels....... 8,004,380 8,526,207 9,4 9,236,335 
te nacedeameaa 3008092 2'982,000 $041,000 3,308,300 
et en eee ee ) 77 6 4,000 8 135 ,000 7,709,100 
Sheep, estate 5 228,180 4,440,000 4,353,000 4,250,100 
Total live stock.. 13,859,666 13,986,000 15,509,000 15,267,500 
Butter, pounds..... 318,397,409 284,546,835 316,694,782 
, CABOB....-...- 6,189,178 4.557.906 4,569,014 
pounds..... 96,599,383 84,473,211 83.098 .982 
Iron ore, tons....... 7,176,466 6.566.736 4,419,083 
5 yatnaar Segre ,650,000 14.000,000 13.630.000 
Lumber, M-feet ae “al r 34,531 2,584,512 2,053,639 
Hides, pounds ...... 2.945.274 150,636,892 136,729,644 
Wool, pounds ._____. 64,.314.959 91 695.097 36,729,644 


























Bank clearings, while disclosing a comparatively smal) 
percentage of gain, established a new high record volume, 
the aggregate being $13,939,689,984, against $13,781,843, - 
612 for 1909, and the gross increase, $157,846,372, or 1.14 
per cent. The gain shown over 1909 has fallen short of 
early predictions, although some of the monthly totals ex- 
hibited unueually tavorable comparisons. The first quar- 
ter was almost 7 per cent. greater than for that period in 
1909, and in April the gain reached 11 51 per cent. In May, 
however, the percentage of increase fell to 0 85 per cent , 
and the remaining months showed declines. The con- 
solidated statements of November 10, 1910, show 49 State 
and 15 National banks doing business here. This is a 
net gain of 4 for the year. Aggregate capital was $77,- 
450,000, against $68,225,000 at the corresponding date in 
1909, an increase of $9,225,000, or 13.5 per cent. Surplus 
and undivided profits were $61 221,449, against $53,663,536 
in 19U9, a gain of $7 557,913, or 14.8 per cent. The de- 
porite, $821,913,056, compared with $786,952,393. an in- 
crease of $34,960,663, or 4.4 per cent., and loans were 
$560,001,247, egainst $520,017,092, an increase of $39,984, - 
155, or 7.7 per cent. Comparisons with ten years ago ex- 
hibit an increase of 34 banks at this time. Capital has 
gained $44,150,000, eurplus and undivided profits increased 
$34,993,873, deposits increased $374 225,327, and loans in- 
creased $282,631.75. 


CONDITION AND BANK EXCHANGES FOK TEN YEARS. 


ee - FB a 

~- No. — Capital. Depo-it- x hangea, 

ox 64 $77,450 000 $61, 2 : 449 #821.913, 056 #500 Oul ‘317 7$°3 fog 89 984 
1909.. 60 68,225 OUOU 53,663.536 786 952,393 520, 092 13.731.843 412 
He 493. O97 745,487 757 4! . 11,853.814,943 

012.44° 85 ‘059. 939 431,292'889 
r+ 820 419 678,254.140 45: 
659,541. 742 
596 658 652 
495,703 81't ; 
480.549 644 
447.687,729 


40,227,050 
37.911 239 
37,209 210 
32,112 117 
26,227,576 


50 600 000 
50.650 000 
46,700,000 
33,300 000 
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377. ‘369 494 : 756 372. 185 
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GREAT PROSPERITY AT TACOMA. 


Factories Well Employed. Bank Clearings and Freight 
Movement Increase. 








The year 1910 has been tae most prosperous one in the 
history of Tacoma. The 415 mills and factories, with an 
output that will exceed $50,000,000, have been in constant 
operation throughout the year. The foreign and coastwise 
shipments, as indicated elsewhere, have also been very 
heavy. The imports in particular have increased to a 
marked degree, due to the operation of the new line, 
Osaka Shosen Kaisha, with its terminal the port of Tacoma. 
This line of steamers, operating as it does in conjunction 
with the Chicago, Milwaukee & Puget Sound Railroad, 
has brought in millions of dollars in tea and silk. The re- 
port of the Pacific Coast Demurrage Association, further- 
more, shows a liberal increase in the number of freight cars 
handled in this city. This is to be attributed to the fact 
that four transcontinental railways, namely: Northern 
Pacific, Great Northern, Oregon & Washington, and 
Chicago, Milwaukee & Puget Sound are now all operating 
from the City of Tacoma. During the month of October, 
for instance, 9,630 cars of freight were handled, which 
number exceeds the freight traffic of most of the cities on 
the Pacific coast. 

The bank clearings for December, 1909, to December, 
1910, amounted to $282,708,702 28, as against $276,900,603.12 
for the same period the year previous. For the fiscal 
year ending June 30, 1910, the receipts of the Internal 
Revenue Service showed $1,215,130.86, as against $1,072,- 
004 75 for the year 1909. From July 1, 1909, to November 
30, 1909, the Internal Revenue office did a business of $474, - 
093.93. These figures for the same period for the year 1910 
amounted to $572,072.76. Although the building permits 
showed a slight decrease, this is to be accounted for by the 
fact that in the year 1909 several very large permits were 
taken out. The actual number of homes, however, and the 
number of permits in general exceed these for the year 
1909. Among the most important structures that have 
been completed this year or are nearing completion are the 
National Realty Building, 19 stories; Union Depot, Federal 
Building, Commercial Club; Weyerhauser Building, 13 
stories, 100 feet front; Fidelity Building, 13 stories, 100 
feet front. 

The City of Tacoma has made many extensive improve- 
ments and voted bonds for additional ones, which are des- 
tined to greatly stimulate business. At the last election 
$750,000 was voted for the construction of a municipal 
dock and a new bridge across the principal waterway. 
Bonds aggregating several million dollars have also been 
floated tor the construction of a new electric power plant 
that will generate 32,000 H.P., as well as a new municipal 
water plant. With the completion of the new power plant 
the city of Tacoma will be able to furnish electricity at a 
lower cost than any city on the Pacific coast This will 
have a tendency to attract many manufacturing enterpriees 
to this port. Street improvements have been conducted 
on a very extensive ecale. During the year 1910 many 
miles of asphalt streets have been laid, also many streets 
graded and sewers laid. 

Foreign shipments from January 1, 1910, to November 1, 
1910, amounted to $8,952,175. Foreign imports for the year to 
October 31, 1910, totaled $9,730,960. Flour shipments for 12 
months to December 1 amounted to 630,148 barrels, valued 
at $2,508,878, while exports of wheat for the same period 
amounted to 2,988,141 bushels. Foreign shipments of 
lumber from November 30, 1909, to December 1, 1910, 
amounted to 84,238,269 feet, valued at $1,212,449, in ad- 
dition to which there was as much or more shipped to 
domestic parte. It will be noted that exports of flour and 
wheat from this port formed a very important item in the 
trade movement of 1910. 
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THE ROYAL BANK OF CANADA | 


(NCORPORATED 1869) 





WILL BE PLEASED TO QUOTE RATES FOR EVERY 
DESCRIPTION OF BANKING BUSINESS IN CANADA, 
CUBA OR THE BRITISH WEST INDIES 


158 BRANCHES IN CANADA 


, From the Atlantic to the Pacific Coast. 


BRANCHES IN CUBA, 4c. 


Havana, Antilla, Camaguey, Cardenas, Cienfuegos, Manzanillo, Matanzas, Sagua, Santiago. 
PORTO RICO, Mayaguez, San Juan and Ponce. NASSAU, Bahamas. 
TRINIDAD, Port of Spain. JAMAICA, Kingston. 


Capital Paid Up, $6,200,000 Reserve Funds, $7,200,000 
TOTAL ASSETS, $95,000,000 
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THREE GREAT INVENTIONS 


Combine to Make and Preserve Your Business Records 


The fundamental principles of each of these mighty imple- transfers, public records—in fact, anv record that is impor- 
ments of modern business (the typewriter, the loose leaf tant enough to preserve, is of enough importance to preserve 
idea, and Yale Cylinder Lock) are combined in the Mann in clear, legible typewriting, securely bound. 

Yale Cylinder lock Typewriter Minute and Record Books— The only reason you bave not kept all your minutes, reports 
they embrace speed, legibility and economy of space—con- and business records in typewriting, haa been becanse you 
venience, ease of operation and security. could not typewrite ina book. But now, by having the Mann 
The logical way to keep any recora is in bound book form. Yale Cylinder Lock Typewriter Books, you can make your 
Minutes of directors’ or stockholders’ meetings, reports, rec- recerds quicker and make them better on the typewriter 
ords of your busines, sales, deeds and conveyances, land than by handwriting, and at no more expense or trouble. 


MANN YALE CYLINDER LOCK—Typewriter Minute and Record Books 


require no special equipment. Any standard typewriter does no one but the one in whose care you place the key can open 
the work. Any ordinary stenographer can handle it and do the book. No one can write in that book without your 
more work than your fastest, neatest hand-writer. Your knowledge and consent. Even should a leaf be maliciously 
records w:ll be neater with more data in a given space, and torn out, a ragged atrip will remain to give immediate evi- 
will always be easily read. dence of its extraction—and this can not be said of bound 
Alsw. the leaves will be absolutely secure from tampering or books. The leaves really have greater security than thore 
manipulation—for when locked with the Yale Cylinder Lock, ina bound book. 


W od M4 Let us tell you in detail about this modern application of typewriting 
rite To-day for Information. and the Yale Cyiinder Lock to Records Books. Let us demonstrate 
how you can gain. Merely write a postal to-day, or write your name, address and business in margin of this page, tear out 
and mail to us at once. 


YY WILLIAM MANN COMPANY 


Makers of Loose Leaf Devices, Copying Booksand Papers. 529 Market St., Philadelphia 
New York Branch at 105 Chambers Street Copying Paper Mills at Lambertville, N. J. 
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A Year of Prosperity at Montreal. 





General Trade Excellent—Building Activity Nearly Doubled—Port Movements 


Increased—Many Harbor 


Improvements Projected. 





While the sanguine expectations formed early in the year 
by some with reference to trade activity in aj] lines have 
not been fully realized, business, taken as a whole, has 
been of a very satisfactory character, and the general 
growth of the city, in extent and population, has never 
been more pronounced than in the year just closed. It is 
estimated that the approaching census will show a popula- 
tion of 550,000 or more, and that 20 years hence the city 
will contain close on to a million souls. The increase in real 
estate values has become more marked than hitherto, and 
cases are cited where choice business locations have 
recently changed hands at figures more than double the 
valuations of ten years ago. Without taking into account 
several suburban municipalities recently brought within 
the city limits, the assessors’ rolls show an increase in real 
estate valuations over last year of $57,000,000, and includ- 
ing recent annexations the total increase for the year is 
over $107,000,000. Statistics from the office of the Building 
Inspector show that building operations are being con- 
ducted on an extensive scale. Up to November 30 per- 
mits had been issued for new buildings to the value of 
a little over $14,000,000. Comparative figures for the. past 
six years are given below: 
is cbcscpaseemmubesiis $15,640,000 


8,116,000 
4,750,000 





The season of ocean navigation opened earlier and closed 
later than usual, the first vessel from sea reaching port 
April 11, while the last liner lefts December 1. Two 
new lines were inaugurated—the “Royal” line, operated 
by the Canadian Northern Railway, running two fast 
turbine steamers to Bristol, and a new freight line to New 
Zealand and Australia direct. The number of steamships 
arriving was 747, with a tonnage of 2,234,722, as against 
669 steamships in 1909 with a tonnage of 1,906,922. Over 
300 steamers from the Great Lakes also visited the port, 
and there was the usual quota of coasting and river boats. 
Freight returns were not wholly satisfactory, as exports, 
more particularly in grain, cattle, apples, butter, etc., 
showed a falling eff, and rates were comparatively low, 
owing to keen competition from American shipping ports. 
The increase in trane-Atlantic passenger traffic, however, 
has been very gratifying, one line carrying 25,143 more 
passeogers than in 1909, while all other lines also reported 
material increases. 

The work of harbor improvement goes steadily on along 
the eight miles of river front absdlutely contro led by the 
Harbor Board. The high-level wharves and double-decked 
steel freight sheds in the central portion of the harbor have 
been completed, and improvements on the more eastern 
sections have been actively prosecuted all summer. The 
government has granted the Commissioners a special loan 
of $6,000,000 towards the completion of these improvements, 
which include the erection of a new two-million bushel 
elevator, the foundations of which are just completed, and 
a floating dry dock. The railway tracks, which are also 
being steadily extended to all parts of thé harbor, are 
entirely owned and operated by the Harbor Board, who 
own their own locomotives, etc., thus doing entirely away 
with the possibility of any friction between the railway 
companies whose cars they handle. : 

The season of navigation just closed is a notable one in 
the matter of imports, the returns from the Collector of 
Customs showing an increase of more than $300,000 over 
the figures of any previous year. The following table gives 


Customs’ receipts for the seven months of navigation during 
the past four years: 






















































































1910. 1909. 1908. 1907. 
OT RRR EA aS $1,534,203 $1,115,628 $1,021,211 $1.558,075 
a 1,559,177 1,336,730 1,060,3% 1,545,678 
| SRR Ragen! 1,514,967 1,345,742 1,065,077 1,646,512 
MIR sc cdinoWitin ote. 1,642,628 1,370,120 1,104,645 1,512,180 
September ........... ) 622,632 1,430,411 1,049,52€ 1,845,999 
October 1,3%3,656 1,428,360 1,078,872 1,458,420 
November............ 1,563,986 1,432,793 1,123,024 1,459,003 
RRS ovie $10,833,249 $9,459,784 $7,502,680 $11,025,867 


As before noted, there has been some falling off in exports, 
due in part to a short grain crop in the Northwestern 
Provinces, as well as very low freight rates from United 
States ports. There was also a very short apple crop, 
while canners of fruits, vegetables and meats were short 
of their usual supplies. Shipments of wheat show a con- 
siderable decline, while in corn and oats there has been a 
material gain over the figures of the previous two years. 
The following table gives statistics of grain exports for 
the past five seasons of navigation : 

1910. 1909. 1908. 1907. 1906. 
Wheat, bush ...... 20,239,412 25,939,705 28,303,982 21,148,592 14,289,551 
Buckwheat, bush. 141,143 ; 65,7 48,9031 




















192,651 163 03,913 
&~ eke 168 57810 $273,737 179,677 160,902 
Barley,bush ....... 445.319 583,020 1,266,067 858,316 923,911 
| NNR es seat 67.889 333,682 144.895 134,287 
Oats, bush......... 3,304,588 473,048 205.647 4,113,459 2,977,011 
Corn, bush......... 2700638 $$ 479,496 317,641 4 3 4'438:2 
Flaxseed, bush... ....... 165.776 654563 1,484,283 2,926,016 
ee . 26,859,268 27,959,395 31,421,082 32,783,018 25,963,876 


The bulk of the above shipments were made to Britirh 
ports, but orders were also filled for Antwerp, Rotterdam, 
Hamburg, Havre, Mexico, South Africa, Genoa and Napl: s. 

Shipments of flour and meal for the past three years were 
shown as follows: 








Rolled Oats, 

ear. ur, sac Flour, bris cks & 
|| ESS 1,5 91,746 140,1 175,303 
Think: dceitinsninedecmmadioubeiaeetnn 1,713,225 210,578 147,885 
Sh ag ke eee 1,128,147 167,929 115,409 





The export trade in hay was the largest and most profit- 
able for a good many years. The years 1909 and 1908 
showed a considerable crop shortage, but the yield this 
year throughout the district was unusually abundant, 
allowing considerable surplus for export, on which good 
prices were realized. Shipments aggregated 717,715 bales 
as against 448,662 bales in 1909 and 225,718 bales in 1908. 

Pasturage during the past summer was of superior 
quality and, notwithstanding the growing export of cream 
to the United States and a constantly increasing home con- 
sumption, exports of cheese show a slight gain over 1909. 
The market opened at about 11} cents, and variations 
during the whole season never deviated one-fourth of a 
cent from that figure. Exports for the past ten yearrr 
with values, are shown below: 



































Y Value. 

BPE cs bndde ecedasaesededéiscacebeeesomsagnetanedsien fit 0.000 
SEN ddédcdivebbekdeinecttbtaatdeenhee ,225 ,00u 
Wi nu. 4 -. cecsudiieebnetebnnehanebinkcamaabdtiiad 17,142,000 
BEET idinaons . wacansdacbiaabeeaies vabuibeiuiediiben 18,747 000 
bie ciincdanees 20,941,000 
DEN is sickemcebidindcadkbbbinndedswbletadaeenbaaen 18,029 000 
, SRST aS ae eae or Hy 14,379,000 
ee sn eda alieds aodudaneetaks atean 21,563,000 
TO iinet ete ill a tte eee i aaa 17,927,000 
WS Ei ee, ee a 12,641,000 








The quantity of cattle reaching this market was not as 
large as usual, but w fair export trade was done, 72,555 
head being shipped to Great Britain. Shipments of lard 
were large, totaling 422.385 packages. Of cured meats 
there were shipped 96,785 cases and of tinned meats 34,636 
cases. The year 1909 was a record one as regards exports 
of apples, 543,847 barrels and 32,912 cases having been 
shipped abroad that year, but owing to the very short crop 
the figures for 1910 are shown at only 159,043 barrels and 
36,608 cases. Statistics trom the Port Warden’s office show 
that the export lumber trade to Great Britain has been 
tairly maintained, 117,946,000 feet having been shipped» 
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figures which are jast-about equa! to those of 1909. Trade 
with the United States has been only moderate, the demand 
for lumber from that quarter never having fully recovered 
from the decline occasioned by the late crisis. | 

Wholesale trade has been of an active and healthy char- 
acter all through the year. The mild open fall affected 
sorting business in dry goods, clothing and furs to some 
little extent, but the general turnover has been beyond the 
average in all lines, with correspondingly good results. The 
only complaint that manufacturers have to make is that 
their output was affected by some scarcity of labor. The 
shops of the car and locomotive companies, as well as those 
of the railway companies, have been full of work, while 
the demand for bridge building and structural steel has 
been heavy. Manufacturers of mining, electrical and oiher 
heavy machinery report excellent orders, as also do tuundry 
men and all manufacturers of metal goods. The coiton 
mills have been well employed, though net earnings have 
been affected by the high price of raw material. Boot and 
shoe manufacturers had a quiet spell in the early fall, as 
western jobbers delayed orders pending definite information 
regarding the crops, and mavufacturers of ladies’ wear 
suffered inconvenience from a general strike of operatives 
early in the year, but normal conditions now prevail in 
these lines. 

The general trade activity is reflected in the figures of 
bank clearings. For the eleven months ending November 
30 the local clearings are shown at $1,908,641,000, figures 
exceeding the total for the twelve months of 1909 by $42- 
000,000, and it may be considered safe to ssy that the 
figures for December will reach $175,000,000 or over: 
The monthly returns for 1910 are as follows: 


























nS A Te ee $174,154,000 August 171,414,000 
February .............. 145,682 000 september alinwiiane etry )23 

March. 0,437,000 EP Sina scoacccocks 180,5569,00 

ea OREO atts: 165,632,000 November..........--- 191,969,00 

May-.00.0.02.200000012 161,199,000 December ............ 179.796 C00 
MC ...............ccee 177,715,000 

en... 191,796,000 $2,088,417,000 


Comparative figures of clearings for the past six years are 
as follows: 


1910.... .............. $2,083,541,000 Rie $1,556,027,000 
+ -see------ 1,866,647,029 DEED <cccneéutcinne 1,533,597 
CRSA EARS, 1,464,602,000 1905 ................ 1,324,313,000 


The banks, without exception, have done well. The 
Bank of Montreal paid $1,440,000 in dividends, while the 
Merchants’ Bank of Canada, the Royal Bank of Canada, 
the Molsons Bank and the Eastern Townships Bank in- 
creased the'r dividend rates, besides adding to their 
reserves. The other fifteen banks and branch banks duing 
business in this city also report favorable resulte. 





MARKED IMPROVEMENT AT HAMILTON, ONT. 


Manufacturers Operating to Full Capacity—Retail Trade 
Good—Crops Satisfactory. 








Trade conditions in Hamilton have shown marked im- 
provement during 1910. Manufacturing concerns have 
been operating to full capacity, labor has been well em- 
ployed and the outlook for 1911 is considered favor- 
able. Several new industries that employ skilled labor 
are starting here and a number of other manufacturers are 
making inquiry for location, etc. The total number of 
building permits issued during the year ending November 
1, 1910, was 918, at a total value of $2,546,280, being an 
increase of $998,755 over that of 1909. Jobbers in hard- 
ware report their turnover 12 to 15 per cent. in excess 
of 1909. 

Manufacturers of clothing, shirts and underwear say they 
have had a good business, having a Jarge market in west- 
ern Canada. Wholesale grocers report the past year a 
fairly good one. The year’s agricultural results were 
satisfactory, the yield of grains and fruits compares favor- 
ably with other years, high prices were realized and the 
farming communities show prosperity. 


INCREASED ACTIVITY AT TORONTO. 


Remarkable Expansion in all Branches of Industry and 
Trade—Record Turnover in Dry Goods. 


Last year was markeu by a considerable imp,ovement 
over 1909 and the results are regarded as satisfactory, 
though in some lines the fall retail trade suffered, owing to 
the prolonged warm weather. Numerous firms transacted 
a larger volume of business, although with some increase 
in expenses. Money during the past year has been plenti- 
ful, fairly cheap and the banks have been disposed to lend 
freely. An indication of the volume of business can be 
obtained from the following annual compariscns of bank 
clearings for the years since 1905, inclusive: 








1910....................$1.590,310 830 SERRE ealaieintd $' 228,905,517 
re 1,437,700,477 ee  eseces See 
eae ‘ig 1 166,902,436 IID iichsinn in Siaintdihe siktideh 1,047 ,490,701 





These figures shuw that recovery has been fully made from 
the falling off in 19U8, and that 1910 has established a new 
record. Of the 28 cha:tered banks doing business in 
Canada, 12 of them have their head offices in Toronto. In- 
creased business is also indicated by figures in connection 
with the harbor. Registered tonnage of vessels to Oc- 
tober, 1909, was 1,399. 288 tons; 1910, 1,506,627 tons. 
The number of vessels was 2,700 in 1909 and in 1910, 
3,168. In the month of November there has been an 
additional tonnage of 68,245, and boat arrivals of 192, 
making a total up to date of 1,574,872 tons and arrivals 
3,360. Active steps have recently been taken by the 
Toronto Board of Trade, in conjunction with the City 
Council, to improve the condition of the harbor, some 
even proposing to make it a port fur sea going vessels. 

Further indications of the confidence felt in the continued 
growth of the city can be gleaned from the building per- 
mits issued during the past year. The total for 1909 
amounted to $19,139,247; to the end of November, 1909, 
$16,545,882 and to the end of November, 1910, $19,774,518, 
thus indicati:g an increase, when compared with the same 
eleven months of 1909, of over $3,000,000. Large transfers 
of down-town property have been made during the past 
year, showing the confidence felt by financial interests. 
Exchanges of properties also in the outlying districts have 
bsen rapid and prices high. 

Local dry goods houses during the past year claim 
generally to have had the largest turnover in the history of 
their organizations, fall orders indicating an increase 
over the season of 1909 and those on hand for spring deliv- 
ery showing a further advance in volume. Payments have 
been generally fair. In some quarters there is a well-de 
fined conservatism and a retrenching policy has been 
adopted. The general feeling, however, is optimistic and 
prospects for the coming year are regarded as good. The 
boot and shoe trade report conditions satisfactory, 1910 
showing an increase of 25 per cent. over 1909 and orders 
held by manufacturers at present for spring delivery are 
said to indicate a further increase of 25 per cent. over last 
spring’s output. The output in Ontario in boots and shoes 
has increased steadily for several years and the industry is 
regarded as one with bright prospects. Manufacturers of 
rubber shoes are operating to full capacity and orders are 
showing increase. Wholesale grocers state that there has 
been an appreciable increase in turnover compared with 
1909. Reports on provincial trade are satisfactory, but city 
business does not appear to be as good. Payments are 
reported fair. Projects are under consideration aggregat- 
ing $3,381,062.25, representing the construction by the muni- 
cipality of viaducts, building and equipping of street rail- 
way, reclamation and improvements to water fronts, hospi- 
tal grants and road improvements. In connection with the 
silver mining situation, mining stocks have been practically 
making no progressive movement for some time. While 
during the past few weeks trade has increased slightly in 
volume, the market has shown no definite disposition to 
larger dealings, and prices, even in issues most sought, are 
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restricted. The general opinion in all mercantile lines at 
Toronto is that 1911 will be a record year, and under the 
impetus of general optimism eevera) large enterprises are 
being considered. 





NORMAL CONDITIONS AT QUEBEC. 


Crops Good-—Fishe:ies Report a Better Yield— Lumber 
Operations Decreased. 


Daring the year just ended, aithough the volume of bus- 
iness transacted showed no material increase, it compared 
tavorably with that of 1909. Crops throughout the district 
were generally good and farm products were more abundant 
than for several years, the result of which will be more 
strongly felt later in the present year. Fishing on the Gaspe 
coast showed pronounced improvement, and as the price of 
cod advanced to some extent, conditions in that industry 
were more satisfactory. Lumber operations showed some de- 
crease, both on account of the situation in the United States 
and because a large amount was carried over from last year, 
but prices were practically unchanged. During the summer 
near/y 6,000,000 feet of building lumber were brought into 
the city by way of the St. Charles River, besides a large 
quantity of fuel wood of all descriptions. The manufac- 
turing industries have done fairly well, but those making 
shoes complain of the exactions of labor. In trading the 
general results are satisfactory, but general stores and dry 
goods appear to have fallen a little behind and collections 
are somewhat slow. Wholesalers, however, have confi 
dence in the future and believe that the next season will 
show a noticeable increase in activity. 

Among the many important improvements planned for 
the new year is the dredging of the St. Charles River, 
which will permit navigation to reach the heart of the 
city at all stages of the tide, instead of only at high- 
water as at present, while in the spring the govern- 
ment will commence the construction of new accommoda- 
tions for large ocean liners. In connection with this the 
Grand Trunk Pacific Railway will erect a large station to 
cost over $1,000,000 and complete its terminal here at an 
expenditure of $2,000,000. This railway has also decided 
to locate its eastern car works in this vicinity, at a cost 
approximating an additional $2,000,000, from all of which 
Quebec will derive considerable benefit. Besides this, 
manufacturers are preparing to erect buildings for new in- 
dustries on land along the banks of the St. Charles River 
which is conveniently situated for their purposes. These 
developments have resulted in a general advance in the 
value of property, especially in the commercial districts of 
the city, and a well established feeling of confidence on the 
part of the business community. Banks, however, have 
been careful in their scrutiny of loans, but there is plenty 
of money for legitimate use. 











A PROSPEROUS YEAR AT WINNIPEG. 


This City Now the Largest Primary Grain flarket in 
America.—Heavy Gain in Ciearings. 





Western Canada’s wheat and oat crops for 1910 are esti- 
mated at 105,000,000 bushels, and 108,300,000 bushels, re- 
spectively. Of the wheat crop the Northwestern Grain 
Dealers’ Association report December 1, 1910, 46,000,000 
bushels inspected; 2,000,000 bushels in transit; 6,000,000 
bushels in store at cecuntry points; 25,000,000 bushels re 
serve for seeding and milling purposes, and 26,000,000 
bushels unsold in growers’ hands. Average cash prices 
have been quite as high as a year ago, though a large per- 
centage of the crop has been marketed. Surplus stocks of 
wheat in growers’ hands are variously estimated at from 
10,000,000 to 20,000,000 bushels less than at the close of 
navigation in 1909. The larger part of the shortage is in 
the Southern part of Manitoba and Saskatchewan, where 


unusual weather conditions caused some damage. Land 
values have, however, steadily advanced and farm loans 
and renewals have been effected as readily there as in 
districts where large crops were harvested. A tendency in 
the retail trade to curtail credit has been noted in the short 
crop districts and the cattle movement therefrom has been 
free. A large percentage of the land in these districts has 
been put in summer fallow for the 1911 crop. Western 
mortgage interest rates have hardened from 4 to 1 per cent, 
in the last six months, due, it is believed, to rapid in- 
crease in land values and the prompt absorption by indus- 
trial enterprises of all capital offered. Wheat receipts at 
Winnipeg for the crop year ending August 31, 1910, aggre- 
gated 88,269,330 bushels, and oat receipts 30,838,900 
bushels, making this the largest primary grain market in 
North America. 

Bank clearings for 11 months, to December, 1910, 
amounted to $853,372,712 as against $675,171,910 for the 
like period of 1909, the largest gains being in the least 
active grain months. General mercantile and manu- 
facturing trade shows a corresponding average increase of 
close to 30 per cent. marked gains in the volume of busi- 
ness in summer wear, in higher grades of boots and shoes, in 
rubber goods and in jewelry being reported. Building per- 
mits to December, 1910, aggregated $14,136,200, as against 
$9,192,900 for 11 months of 1909, reflected in the activity in 
hardware and plumbing lines, in the large output of struc- 
tural steel shapes fabricated at Winnipeg mills and the 
formation of a number of heavily capitalized local building 
supply companies. City realty values have now attained 
and maintain the highest level yet reached, and large 
holdings command a ready daily market at maximum 
prices. Country accounts were reported a little slow in the 
early fall, but collections have since improved and the 
average is, if anything, a little better than in the preceding 
two years. No very large individual failures have marred 
@ prosperous year. 








ESTABLISHED 1891 





Substantial, ever-present and 
well equipped for the transaction 
of all classes of trust business 


UNION TRUST COMPANY 


DETROIT, MICHIGAN 
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Canadian Failures. 





Notable Decrease in Number, but Expansion in Liabilities—Marked Improvement 
in Trading Failures. 





Commercial suspensions in the Dominion oi Canada dui - 
ing the year 1910 were 1,262 in number, with liabilities 
amounting to $14,514,650, and compare with 1,442 for $12,- 
982,800 the previous year and 1,640 tor $14,931,790 in 1908: 
The comparison thus made, however, issomewhat misiead- 
ing, for analysis will show that it has several very encour- 
aging features, the most notable of which is the pronounced 
decrease in the number of defaults, compared with both 
1909 and every year back to 1894, with the exception of 
1906, 1904, 1903 and 1902. It is also to be recognized that 
with the remarkable increase in mercantile and manufac- 
turing activity throughout the Dominion the amount of de- 
faulted indebtedness would naturally expand, but the in- 
crease during the past year is entirely due to the unusual 
number of large failures, which abnormally distort the total. 
The elimination of these, therefore, transforms the statement 
into one that isexceptionally encouraging. Manufacturing 
failures, in which the entire increase occurred, were 292 in 
number and $7,030,221-in amount, and compare with 354 
in 1909 tor $3,933,938 and 426 in 1908 for $5,967,498, while 
in trading there were 947 involving $6,943,579 against 1,059 
for $7,867,287 in 1909 and $8,242,436 two years ago. The 
number in the Brokerage class was 23 against 29 in 1909 
and 43 io 1908 with liabilities of $540,850—$1,181,287 and 
$712,856, respectively. Ontario 1eports improvement in 
ali divisions, as do all the other provinces, except Quebec 
and Alberta, ani New Brunswick and Newfoundland in 
manufacturing. The largest increases were in Alberta, 
where a single default in manufacturing caused abnormal 
expansion in liabilities; in New Brunswick where there 
were two in manufacturing for $750,000 and one in Trading 
for $100,000 ; Quebec six in manufacturing for over $1,000, - 
000, six in trading for over $900,000, and one brokerage 
concern for $250,000, and in Newfounland one in manu- 
facturing for over $100,000. 

Separating the commercial failures in Canada into difter- 
ent classes shows that there is marked improvement in 
each division as regards number, but a pronounced in- 
crease in liabilities in manufacturing, although in only two 
classes is there any increase in number. Earthenware 
provides the most notable expansion in liabilities, and is 
accounted for by the suspension of a large ccment manu. 
facturing concern, with indebtedness amounting to about 
$2,000,000. In Lumber two failures for $750,000 cause pro- 
nounced increase in that class, while in Clothing there were 


two for over $400,0U0. Ino trading ouvly three classes, 
Liquors, Clothing and Dry Goods show any increase in 
uumber as compared with last year, but ijiabilities are 
larger in Groceries, Liquors, Clothing, Dry Guods, Drugs, 
and Chemicals, Books and Miscellaneous; but only ina few 
instances are the gains of special significance, being mostly 
caused by a few large failures. In Groceries, by three for 
upward of $350,000; in Liquors, by one for over $100,000 ; 
in Dry Goods, by one for over $125,000, and in Miscellaneous 
four for over $475,900. On the oiher hand, there is marked 
improvement in General Stores, Hotels, Furniture, Stoves, 
Paints and Oils and Caps. ‘The class embracing Brokers 
and Transporters made a very tatisfactory exhibit, al- 
though there was a single large taiiure for $250,000, the 
number in this division being 23 against 29 in 1909 and 43 
in 1908 with liabilities of $540,850-—$1,181,575 and $712,856, 
respectively. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS. 
Three Years. 













































































———191u——__. ——1909———. ———1908——— 
Manutacturers. No. Liabilities. No. Liabil ides. No. Liabilities. 
Sn TRIER RS 2 $250,000 5 $83,132 8 $364,390 
sdbaiiadatinanini 4 64,006 17 309 761 29 345,225 
NK bkstedanmiien 1 2,700 4 85,143 3 473,150 
Oottom ............ ey To AER BS AOS Lae ae aiiniiiiminds . 
.. PReeererecree: 44 1,327.42 33 437.484 62 964,303 
Clothing -.......... 75 =. 1,012,695 97 568,316 104 788,053 
Hats .......---.... 7 54,906 5 24,389 5 60,900 
Drugs & Chem 1 40 2 130,600 7 62,500 
Paints & Oi Mae ee 8 ee 1 800 % 5,045 
Printing .......... 10 105,200 11 88,935 17 114,808 
= eae 19 181,945 27 173,527 32 382,897 
laste Setianne 9 20,348 19 128,770 14 206,611 
ED sauhies cos 8 212,308 6 313,6u0 6 93,234 
eanwane aisle 5 2,067,950 5 29,200 Ss 84,679 
Miscellaneous ... 102 1,62c,832 122 1,560,781 128 1,926,698 
TRUE ictecs ...-- 292 $7,030,221 854 $3,933,938 426 $5,976.498 
Traders. 
General Stores... 213 $1,161,869 261 $1,721,412 300 $1,939,663 
ae 212 1,174,596 216 972,820 24? 1 20U ,417 
DER uicnediacses 305,555 87 701,490 y2 714,512 
RE «ones caewes 507.538 32 136,162 42 207,273 
REC ER 109 619,916 81 61 770 85 443,336 
Dry Goods........ 7 979,025 72 917,127 80 923,763 
SER 44 317,728 50 376,837 48 235,943 
Purniture ........ 19 83,207 28 367,754 31 195,712 
NUE vknebanacess 2 143,709 37 462,937 48 452,444 
Drugs & Chem 7 128,800 19 76,°29 19 122,300 
Paints & Oils 1 s 199,900 2 27,000 
Jewelry .......... s 199,313 23 70,93 1 35 375,789 
BD esccenssencs 12 38,200 14 76 588 21 133, 
SNE; behdecdsasies 0 115,205 19 213,091 15 172,341 
Miscellaneous.... 92 1,203,622 116 1,054,445 111 987.946 
Trading.......... 947 $6,943,579 1,059 $7,»67,287 1,171 $8 242,436 
Transporters, &c. 23 540,850 29 1,141,575 43 712,356 
WR i icicceiccs 1,262 $14,514,650 1,442 $12,982,800 1,640 ¢14,931,790 


There were also two banking suspensiuns with liabilities 
of $2,546,871 agaiust none last year and two for $2,137,224 
in 1908, but this exhibit is much less satisfactory than 
that for any of the preceding fourteen years with the ex- 
ception of 1906. 





CANADIAN FAILURES—1910. 


















































































































































































































































: TOTAL COMMERCIAL. MANUFACTURING. TRADING. OTHER COM’L. | BANKING. 
PROVINCES. 

No. Assets. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. 
NS eon iss cnclin ia onteeiaalse 395 $1,976,718 $2,428,2 81 $878,813 304 $1,471,143 10 $78,250 1 $1,997,041 
Quebec... POLLEY SEP RGR EESS 606 4,930,622 7,492,46: 168 ag 333 429 4,059,532 9 426,600 io ok epee 
ritish Columbia. ................ 13 117,662 3,285 4 0,775 7 104,513 2 28,000 rae vavageall 

CN 2. cnephmieihenebemien 75 210,600 446,976 6 j 69 SS ee Saree eee diiieaes 

Tn Rib aibinle 30 36,700 16,2 4 ; 26 113,250 ‘ cimatu kazaa 

New Brunswick.................- 63 704,576 1,239,44 16 890,500 46 341,943 1 7.000 1 549,830 
ince Edward Island........... 12 73,400 136,547 eed ce ele 12 136,547 ee See ent, Re eres 
Newfoundland .. “ 6 93,702 135,100 1 113,000 5 22,100 EE Wes hse a i mapeena se 
GREIF ERS ae Rees 62 2,839,416 2,376,375 12 2 ,106,800 49 268,575 1 1,000 ie RS eee 
SE I, ins sans wdinauieaiai 1,262 | $11,013,396 | $14,514,650 292 $7,030,221 947 $6,943,579 23 $540,850 2 $2,546,571 
ss Se ns ee 1,442 | $10,348,511 | $12 een nee 354 $3,933,938 1,059 $7,867,287 29 $1,181,575 tot os: eee 

“ eS i a 1,640 12,008,1 13 14,931,790 426 5,967,498 1171 »242,436 43 712°98 2 $2,137,224 

“ OS 1,278 9,44: 227 1 301°: y 393 6,667,452 847 », 756.651 38 797,156 gi Ps ee. en 

s i iil ale 1,184 49 2 9,0-5,773 293 3,462,611 863 145,142 28 4 18, 20 Oe ieee ee 
Snciketis sd eataaduma 1,347 38200 854,659 289 3,129,262 1,039 6,552,821 19 172,576 5 3,672,268 
os SEER ere S 1,246 & 555,875 11,394,117 307 ,136,90% 914 6,577,788 25 679,42) 2 30,749 
ee RE OEE TA 97 4,872,422 7,552,724 227 043,248 725 4,243,543 26 265,93: 6 2,199,225 
os SF RE ed 1,10) 7,772 “ain 10,434,777 209 4,247,723 874 6,221,017 18 466,037 6 269,000 
“ RR BAEC 1,341 7,686,825 10,811,671 289 3,595,095 ‘ 6,845,3 23 371,247 1 600 
OF 5; " atinteliici teetanbilve die etemts 1,355 8,202,8 é 11,613.2 308 3,201,665 1010 7,252,240 37 1,159,203 6 1,336,971 
es tae 1,287 7,674,673 10,6; 75 318 4,594,153 9g 5,953,138 19 118,384 3 48,000 
“ APTS SEES ETESEG GS 1,300 7,692,094 9,821,323 Q 2,229,083 4 7,412,240 33 180,0 5 512,307 
‘ I aia hinici ee 0G pale 1,809 10,574,529 14,157,498 459 8,659,135 1,315 9,931 35 566,657 5 54 000 
a ca 2,118 12,656,%37 17,169,683 590 5.692.977 1,50 11,381,482 25 95.224 3 212,000 
a, TREO IOS 1,891 11,450,242 14,802,989 441 5,8 2,502 1,43 9,788,932 11 141.45 7 613,000 
“ 1R94 1,856 13, 510 ‘056 17,616,215 494 5,898,385 1,345 11,436,258 17 1,572 6 876,814 
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BANK EXCHANGES. 


Bank exchanges continue to show a marked decline as compared with 
a year ago, but the comparison with 1909 is fairly favorable, although 
the week that year contained six business days, whereas this year and 
last there were only five, except at Boston. Total bank exchanges this 
week at all leading cities in the United States amount to $2,966,310,490, 
a decrease as compared with last year of 19.2 per cent. and of 3.8 per 
cent. compared with 1909. The decrease at New York City is very pro- 
nounced and exerts, as usual, a most unfavorable influence upon the 
total, the loss at that city being 38.2 per cent. compared with the cor- 
responding five days a year ago. At outside cities the comparison is 
comparatively satisfactory, with a falling off of only 4.4 per cent., 
although only four out of the thirteen reporting make gains, namely, 
Baltimore, St. Louis, Kansas City and San Francisco. The daily aver- 
age also shows a further increase in the percentage of loss over last 
year, but in this respect there is a gain compared with 1909. Figures 
for the week and average daily bank exchanges for January to date and 
the two previous months are compared below for three years: 


Week, Five Days, Per wre Per 
1911 Jan. 6.1910. Cent. je. f 






































. 5. _ Cent. 

$197,297,244 $217,525,957 — 9.3 5,868,384 426.5 

167,41%,64 180,671 544 — 79 152.491.214 + 9.8 

37.181,948 34,743.553 + 70 30:106 694 +23.5 

48,375,183 53,210, mo 49,830 932 — 29 

23,418,250 24,944,300 — 6! 29,457,160 —20.5 

20,03 t.080 20,690,181 — 2.7 19.489 269 + 28 

248,154,543 253,483782 — 32 247026442 — 35 

18,436,184 20 930 624 -120 17.057.091 + 8.1 

78,687,21 72,190,081 + 91 71.118.388 +10.6 

49,228,544 3,225,957 + 6.5 43,746 399 +125 

13,092,930 5,011,242 —128 15,155.171 —13.6 

22,167,583 27,814.258 — 5.9 18.989.785 +167 

45,218,555 42,790 683 + 57 37,654.175 +201 

Total. ..... $968.710,804 $1,013,082,207 — 44  $%98,091.094 + 79 

New York ..... 1,997,599,686  2,780,634,387 —332 2.185,513,151 — 8.6 

Total all.. - $2,966. 310,490 $3,798,716,594 —19.2 #€3,083,.604245 — 38 
Average ay 

Jan. to date.. ‘$637, 048,000 $793,884,000 —198 $616,720,000 + 3.3 

Vecember...... 470,039,000  548,703,00) —14. 644,000 — 7.2 

November ..... 496,346,000  549,299.000 — 9:7 517,406,000 — 4.1 





THE MONEY MARKET. 


Monetary occurrences at the opening of 1911 were of less general 
interest than the events at the start of the previous year, which com- 
prised an advance in call loans to 14 per cent., sharp fluctuations in 
foreign exchange and a reduction in the English bank rate to 4 per 
cent. This week, on the other hand, did not bring any especially im- 
portant movements either here or abroad, although such developments 
as took place were of a favorable character. Thus, interest charges at 
New York were not maintained at the 7 per cent. position touched when 
preparations were completed for the annual settlements, the rate grad- 
ually easing off to 2? per cent. after renewals had been made as high as 
6 per cent. It usually takes some little time for the funds distributed 
in connection with the yearly payments to be returned to this center, 
and relatively firm money is to be expected in the first week of Janu- 
ary, yet all signs indicate an early relapse to the attractive terms pre- 
viously quoted. Time accommodation reflects no change, facilities. for 
all dates still being available at 3}? per cent., and a healthier situation 
exists in the commercial paper market, although business is not now 
particularly active. Abroad, private discounts developed a declining 
tendency at all leading centers, and the opinion is held that official 
charges will be lowered in the near future. As expected, the year-end 
settlements caused a severe drain at Berlin, the Reichsbank losing 
$27,000,000 in cash and expanding liabilities sharply, while the Bank of 
England has again been called upon to send gold to various foreign 
points. On Thursday alone about $3,500,000 was withdrawn for ship 
ment to the Continent, South America and India, yet these engage- 
ments were not included in the Thursday statement of this institution, 
which showed a gain in bullion of slightly over $2,900,000, The increase 
in loans entailed by the yearly financing was sufficiently large, how- 
ever, to lower the ratio.of reserve to liabilities from 37.86 to 35.40—the 
lowest percentage reported at this date since 1907. 

Call money ranged between 2? and 6 per cent., the lower figure 
being reached on Friday. Time funds were in light demand, and all 
maturities continue to be available at 33 per cent. Nota great deal of 
animation was shown in the commercial paper market, yet somewhat 
easier charges prevailed, the range being 4 to 44 per cent. for sixty and 
ninety days’ endorsed bills receivable and choice four to six months’ 
single names; 4} to 5 per cent. for bills of less attractive endorsement. 


FOREIGN EXCHANGE. 

Sterling exchange quickly rallied from the exceptionally low point 
touched just before the close of the year—when sight drafts fell to 
4.812—the same class of remittance rising to above 4.854 this week. The 
advancing tendency met with some interruption, but the demand was 
sufficiently broad to absorb all offerings and reactions were of only 
temporary duration. Money rates here gradually eased off from 
the 7 per cent. level resulting from preparations for the annual disburse- 
ments, while discounts were lowered at principal European centers. 
The private charge at Berlin declined a full 1 per cent., in spite of a 
poor statement by the Reichsbank, and it is believed that official bank 
rates abroad will be reduced before long. Germany and Holland secured 











@ total of $1,750,000 of the South African gold offering at London on 
Tuesday, the balance going to the Bank of England, which was called 
upon to make renewed heavy shipments to various foreign countries. 
Announcement was made lute in the week that close to $500,000 gold had 
been engaged at New York for shipment to Hayti. Daily closing quota- 
tions were as follows: 


Rat. Mon. Tues. Wed. Thurs. Fri. 
I a 4.8215 4.8225 4.8240 4.8250 
core 4.8613 = ........ 4.38510 4.8520 4.8540 4.8550 

a 0 ee NRE 4.8550 4.355 4.8585 4.86 
aE 94.87 cae é *94.94 94.37 94.87 
olin Oe aesinons 45.20 *3.32 5.20 5.205% 


* Minus 1.32. 8 


DOMESTIC EXCHANGE. 

Rates on New York: Chicago, par; Boston, 8c. discount; New Orleans, 
commercial 50c. to $1 discount, bank $1 premium; Savannah, buying 
3-l6e. discount, selling par; Cincinnati, par; San Francisco, sight 
5¢., telegraphic 8c. premium; Charleston, buying par, selling 1-10c. 
premium ; St. Louis, 5c. premium bid, 15c. asked. 


SILVER BULLION. 
British exports of silver bullion up to December 22, aceording to Pixley 
& Abell, were £8,282,000 against £8,612,200 in 1909. India received 
£6,858,000 and China £1,424,000, while last year £6,567,600 went to 
Ladia, £1.930,000 to Chinaand £114.600 to the Straits. Daily quotations 
follow : 


Sat. Wed. Thurs. § (Fri. 
London Prices.......... Sus -snanates 25.254 25.25d. 25.194. 25.19d 
New York Prices bcicadiies GERI ccsnnens 54.6 54.62¢. 64.50c. 54.50c" 


FOREIGN FINANCES. 

The strain caused by the year-end financing was reflected in the re- 
ports issued by leading European banks this week, England’s principal 
institution expanding loans £3.751,000, although bullion holdings were 
enhanced to the extent of £584,800. The increase in gold, however, was 
not sufficient to offset ms heavier liabilities, so that the ratio of reserve 
to liabilities fell from 37.86 to 35.40 per cent., which compares with 393 
per cent. on the same date in the previous year. Call money at London 
was easier at from 2} to 2? per cent., while private discounts ruled at 
about 34 per cent. A loss of 25,700,000 francs in cash by the Bank of 
France was accompanied by a pronounced expansion in both loans and 
notes in circulation, and the supply of gold is now more than 240,000,000 
francs smaller than at the opening of 1910. The usual statement of the 
Imperial Bank of Germany disclosed a falling off of $27,000,000 in cash, 
while loans rose $70,000,000. Open market discounts at Paris were 
lower at 2 11-16 per cent., and the prevailing figure at Berlin fell to 34 
per cent., or fully 14 per cent. below the official charge. 


NEW YORK BANK STATEMENT. 

No unusual changes were disclosed in the final report of the associ- 
ated banks for 1910, the year ending with a shrinkage of $3,700,000 in 
the actual surplus owing to substantial increases in both loans and 
deposits. In the closing week of 1909 the falling off in reserves was 
about twice as great, while total cash holdings at that time were 
roughly $11,400,000 smaller than the $307,787,000 shown in last Satur- 
day’s statement. The average figures revealed a gain in cash for the 
week of $900,000, but this was offset by the expansion in loans and 
deposits, so that the surplus was reduced $4,000,000 to $7,832,000. In 
the returns compiled by the State banks both loans and deposits were 
curtailed about $5,000,000, whereas the trust companies swelled these 
items more than $6,000,000. The average statement compares with 
earlier dates as follows: 




































































Week’s Changes. ec.31,1910. tt 
Ninn, cient Ine. et yt ty et si 234,194,100 $1 risa et 0,700 
Deposits............- Inc. 12,519,8u0 1,201 586,400 1,171,732, 
Circulation ......... Dec. 650,100 47,728.300 52,497,400 
Specie ..-.- Dee. 1,194,700 238,330,300 231,390, 
Legal tenders ...... Inc. 2,069,300 69,908,900 67,730,$ 
Total cash. ....... Inc. $904,600 $308,239. 200 $299,121,300 
Suarpiusreserve.... Dec. 4,034,550 7,232,600 6,188,200 


Actual figures at the close ot the week were as follows: Loans, 
$1,238,174,600, an increase of $13,993,800 ; deposits, $1,206,406,300, a gain 
of $17,066,400 ; specie, $236,711,500, a loss of $2,490,400; legal tenders, 
$71,075,800, an increase of $3,047,000; circulation, $47,680,800, a loss of 
$208,400. Outside banksand trust companies report loans $1, 107,623,500, 
a gain of $1,219,100; deposits, $1,153,178,200, a decrease of $124,100; 
specie, $117,587,200, a gain of $452,900; legal tenders, $21,129,600, a loss 


of $288,300. 
SPECIE MOVEMENT. 

At this port last week: Silver imports $130,132, exports $175,900; 
gold imports $832,263, exports $1,418,446. Since January 1: Silver 
imports $5,587,230, exports $38,475,648; gold imports $23,193,658, 
exports $51,812,349. 





THE BOSTON WOOL MAREET. 


Boston.—There is more life to wool trading and the outlook is con- 
sidered brighter owing to encouraging reports from consumers, mills 
having booked large orders, it is understood, and putting more ma- 
chinery at work. The market is firm, but as yet there is no advance 
except on medium fleeces, sales of quarter-blood having been at slightly 
better prices. All kinds of fleeces are in a strong position. Large sales 
of territory clothing wools at unchanged prices are the feature of the 
week’s trading. Foreign advices continue strong. 
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THE GRAIN MARKETS. 


Erratic fluctuations continue in domestic wheat markets, and it be- 
comes increasingly difficult to accurately forecast the future tendency 
of prices. From a statistical viewpoint the general situation still pre- 
sents a distinctly bearish aspect, since world’s supplies are more than 
50,000,000 bushels in excess of last year’s, yet this factor has apparently 
been freely discounted, and, moreover, strengthening influences have 
not been entirely absent. Thus, at the outset this week quotations ad- 
vanced quite sharply on reports of a cold wave in winter wheat terri- 
tory, which inspired some fears of damage to the growing crop, owing 
to lack of sufficient snow covering. This development, in conjunction 
with stronger European markets, as a result largely of lighter world’s 
shipments, induced active short covering so that values showed a net 
gain of considerably over a cent a bushel at both New York and Chicago 
on the opening day. The exports from all surplus nations were reduced 
about 2,300,000 bushels because of smaller offerings by North America 
and Russia, the movement from the latter country showing an unex- 
pected decrease of fully 3,000,000 bushels. This was reflected in a 
falling off of 3,874,000 bushels in the European visible supply, yet the 
shrinkage was even greater last year and the latest available total 
shows a gain of fully 23,800,000 bushels as compared with that time. 
Following the early advance prices developed weakness on more favor- 
able crop reports, both here and abroad, although support was fur- 
nished by a somewhat stronger cash situation and light receipts at the 
Northwest. It is now possible to discern signs of improvement in the 
flour trade, notwithstanding that new business still comes forward 
slowly. Sentiment, however, is more optimistic, as shipping instruc- 
tions are received with greater freedom, which suggests that general 
conditions are gradually working toward definite betterment. Corn was 
more active this week, early strength being succeeded by a considerable 
decline on reports of beneficial rains in Argentina. 

The grain movement each day is given in the following table. with 
the week’s total and similar figures for 1810 The total for the last 
two weeks is also given, with comparative figures for last year. 
The receipts of grain at western cities since July 1 for the last six 
years are appended, with similar tigures of exports. 


———— Wheat———__—. Flour. — Corn ——— 
Western Atlantic Atlantic Western Atiantic 





























Receipts. Exports. Exports. Receipts. 
BEEP OEE GE PIM 460,479 speieine 3,252 792,693 SOD 200 
iietiaibmanians 499, 600 23,325 14,763 688,003 731,609 
naccaceeeeee. 794,749 938,141 58,276 1,110,398 630,137 
Siecle iidenanne 312,306 8,000 94.703 1,025,011 121,362 
Dhiccidaeniieie nba 328,677 1,000 3,930 1,059,700 281,730 
itive cikndiniins 2,395, 871 65,476 174979 4,675,805 2,074,544 
*“ last year....... 4, 02,942 eyed 157,760 3,764,489 1,749, 951 
“ two weeks...... 296,033 319, 374 10, 459,904 2,893,627 
ee “ last year e O78 019 2 554, 727 478,873 8,776,144 2,491,458 


























Total western receipts of wheat for the crop year to date are 60, 199.- 
298 bushels, against 171,040,361 a year ago, 171,561,552 in 1909, 118,750,126 
in 1908, 156,843,244 in 1907 and 169,728,320 in 1906. Total exports of 
wheat, flour included, from all United States ports, for the crop year to 
date are 40,144,430 bushels, compared with 60,771,792 last year, 92,160,211 
in 1909, 104,652,339 in 1908, 89,196,970 in 1907 and 56,365,667 in 1906. 
Atlantic exports this week were 852,881 bushels, against 880,334 last 
week and 1,660,921 a year ago. Pacific exports were 150,116 against 
362,133 last week and 349,710 last year. Other exports were 6,102 bushels, 
against 235,603 in tae previous week and 369,556 bushels last year. 





THE PITTSBURG IRON MARKET. 


What improvement there may ve 1n the situation is confined entirely 
to sentiment, and actual business is slow in developing. Inquiries are 
increasing slightly, but consumers are holding off purchases and in 
various quarters changes in quotations are looked for. Several con- 
ferences of manufacturers are scheduled for next week, and these 
meetings will probably clarify the atmosphere, whatever may be the 
conclusion as to prices. Pig iron production reached another low leve) 
in December and a number of furnaces were closed down during the 
week. There has not been enough business to establish market quota- 
tions on a settled basis, but Bessemer is nominally unchanged at $15, 
Valley ; basic $13.25, Valley, and No. 2 foundry $13.75, Valley. Steel ma- 
terial is quiet and no change is noted in quotations at $23 for billets, and 
$24 for sheet and tin bars. The scrap metal market shows but little signs 
of life, and dealers are cautious in selling for future delivery, as the 
sentiment prevails that prices will advance from the present level. 
Heavy steel melting scrap is quoted at $13.50. In semi-finished and 
finished lines there is a scarcity of new business, with more encourag- 
ing prospects for plates and structural shapes. There are indications 
of railroad equipment purchases requiring a good tonnage of plates. 
Quotations in the various finished lines are nominally unchanged, as 
a rule the regular discounts are being maintained in merchant pipe ; 
shapes and plates remain at $1.40; tin plate, one hundred-pound 
cok+s, $3.60; sheets, $2.20 for black No. 28, and soft steel bars, $1.40, 
Many ovens in the coke regions were banked during the past 
week and, according to the Connellsville Courier, the production for the 
week ending December 31 dropped to 239,325 tons, against 292,445 tons 
for the week prior. Low prices continue to rule for prompt coke and 
also for contract, the furnace grade being quoted at $1 50 and $1.55 for 
prompt, and for contract $1.60 and $1.70 at oven. 

























DRY GOODS AND WOOLENS. 


In the cotton goods market the opening surprise of the year was an 
announcement that the construction of Lonsdale 4-4 bleached muslins. 
had been changed and the price reduced proportionately to 8jc. a 
yard from 8jc. As stock protection is granted on the goods no diffi. 
culty was experienced because of any goods carried by wholesalers. At 
the same time this price concession brought about by a lessening of the 
weight of the fabrics impelled the announcement by manufacturers 
of Fruit of the Loom and other well-known goods that old constructions 
would be retained without price change. In the bleached goods 
markets buyers anticipate that a rise will shortly take place, as manu- 
facturers complain that there is no margin of profit for them in present 
prices. The volume of export business in December was larger than 
early reports indicated. China factors have bought between 12,000 and 
15,000 bales, and Red Sea factors about 3,500 bales, while inquiry for 
small lots continues in a limited way. Sales of print cloths and con- 
vertibles were better in the last week of the year and printers of wide 
goods have been buying more liberally this week. Values hold steady. 
Buyers have been coming into the market in larger numbers, and while 
their operations to date have indicated no important change in attitude, 
there has been a little more trading on specialties, wash fabrics, ging- 
hams and a few lines of domestics. Drills and sheetings have ruled 
quiet and firm and more interest is shown in early showings of 
blankets and napped goods announced for next week, prices to be 
named later. Shipments of goods on old orders continue steady and 
jobbers complain that they are not receiving many lines of prints and 
ginghams fast enough. A better inquiry, with a very limited increase. 
in business, is reported in knit goods. Retailers are featuring white 
goods and jobbers are opening up spring wash fabrics. 

Woolens and W orsteds.—The intervening holiday lessened 
the volume of business gathered for the fall season by men’s wear 
agents, yet satisfectory progress is being made, more especially by the 
leading producer of woolens in overcoatings and suitings. It is 
anticipated now that prices on staple worsted suitings for fall will be 
announced early next week (Monday) or possibly late this week. The 
trade is prepared for an announcement of lower prices than last season 
by the leading fastor because of the success that has attended the 
gathering of business at low prices on woolens. It is felt among the 
large clothing buyers that opening prices will prove to be the lowest of 
the season, and they are being impelled to place their business largely 
through the well cleaned up condition of primary stocks, their own 
stocks and the certainty that some measure of trade must be provided 
for, while the leading producer is ready to make latge concessions for 
the sake of stimulation and occupation. The smaller factors concede 
an ability to gather some trade on overcoatings ranging from $1 to $2 
per yard, but on the cheaper lines and the better known staples they 
are stopped for the time being. While the leading producer has been 
gathering a very large business, considering all the circumstances, the 
smaller producers of cheap goods and staples have been forced to accept 
sample piece orders. One good feature is that these orders include 
more purchases of a style than at the opening of spring or even a year 
ago. The dress goods trade has ruled generally quiet. Retailers and a 
few distributors in the agricultural sections have increased their orders 
but trade with eastern factors has been of the most moderate character. 
Cutters are very conservative in their re-orders for spring, and in some 
sections labor troubles are expected to combine with doubts about style 
tendencies in forcing tinued caution. 

Warns.—The cotton yarn markets opened very quiet and remained. 
so throughout the week. Prices were fairly steady. Worsted spinners. 
making very fine yarns and woolen spinners making coarse yarns are 
getting some additional business, but prices are too close to be satisfac- 
tory. 

Sillks.—Large piece goods manufacturers complain of the difficulty 
of getting prices for new orders commensurate with the added cost of 
the raw material. Better progress is made by fancy goods and specialty 
manufacturers than by the proiucers of staples. It is conceded that 
the movement is good but profits are fugitive. 

















FAILURES THIS WEEK. 


Commercial failures this week in the United States numbe: 296 
against 271 last week, 294 the preceding week and 310 the corresponding: 
week last year. Failures in Canada this week are 33, against 29 the prs. 
ceding week and 26 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks and for the corre. 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more : 



































Jan. 5, 1911. | Dec. 29, Dec. 22,1910.|| Jan. 6, 1910. 
Section: 
Over 000 Over Over 
TERE ES 44 | 102) 45 | 7 —- 104 52 | 122 
South ........ 33 99 20) vl | 33 | 102 21 77 
Dh Gcnsesens id 50 16 | bd 26 63 28 76 
Pacific ------. 9| a9|| 14| 2% | | 2|| 10| 33 
United State 100 296 ~ 108 971 | 124 | 294 111 310 
Canuda ....... 8 33 6; 2 28 30 s | 26. 
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HIDES AND LEATHER. 


The market on most kinds of domestic hides continues to show a 
somewhat firmer tone, and this is especially noticeable in cows and 
bulls. One sale was made recently of 10,000, mostly November and a 
few December salting light native cows by one of the Chicago packers 
at 1l4e., which price represented an advance of jc. over previous sales 
of similar salting and was a full cent higher than somé January salting 
ahead sold at a few weeks ago. Packer native and branded steers are 
quiet and not much firmer than previously. Trading in all kinds of 
packer hides of late has been restricted, but the kill of cattle has also 
been small and the accumulations of hides are not large. The principal 
feature of the market this week has been a revival again in the export 
movement. This has been chiefly confined to country hides and has 
had the effect of stiffening prices in the country to some extent. Bids 
of 10c. have been refused in Chicago for buffs for prompt shipment, and 
Ohio and Pennsylvania dealers are now asking up to 10}c. for best lots of 
short-haired buffs. The export sales to Europe included cows, steers 
and bulls. The European markets are weaker as shown by the cabled 
results of the monthly auction sales in Paris, which resulted in declines 
of from 5j to 5} per cent. on different weights of steers ; 3} to 54 per cent. 
on different weights of cows; } to 1 per cent. on bulls, and from 4 to 34 
per cent. on calfskins. Latin-American descriptions of dry hides con- 
tinue to accumulate and the stocks of these now in the New York market 
are larger than they have been at any previous period in over a year. 
One small sale of Bogota dry hides was made at a decline of ic., but no 
other business of account has been consummated. 

The demand for leather shows a slight increase, and sales in Boston, 
New York and other markets are a little larger than they were last 
week; but the demand is still far from active and reports are current 
that on most transactions prices are being shaded to rather close to 
buyers’ views. Certain descriptions of both sole and upper leather are 
in moderate supply, and on these kinds tanners are firm; but on slow 
selling varieties which tend to accumulate tanners are not refusing 
reasonable offers. In sole leather, the firmest feature is light weights, 
especially in the lower grades. Offal continues in large supply and is 
still accumulating, although trading of late has been somewhat better 
than formerly. Considerable quantities of belting butts have been sold 
in the New York market, and though reports are current that concessions 
were made on these transactions, tanners claim that the stock sold was 
not up to the standard in qtality. Harness leather is quiet, but fairly 
steady. Calf leather is in fair request in the heavier weights for men’s 
shoes, but in some accumulation in the lighter substances. 

Boots and Sheoes.—The market continues in a waiting posi- 
tion, and as yet no substantial improvement can be reported. New 
England manufacturers have a small reserve to commence their cutting 
for the next season’s run, but it is hoped that before the present month 
has expired supplementary orders for spring goods will comein in a 
satisfactory way. For several months past wholesalers have been pur- 
suing a conrervative policy in their dealings with the market, and are 
known to be generally carrying small stocks, so that any improvement 
of account in the demand from consumers should be quickly reflected 
in the wholesale and manufacturing end. The question of price plays 
little part in present business, buyers having held out more on account 
of an inactive business than because prices were beyond their views. 


THE BOSTON MARKET. 

Boston.—All kinds of sole leather are affected by the report that the 
tanneries of the leading producer are to be shut down for an indefinite 
period. The market is stronger but no actual advance is quoted in 
prices. Upper leather is still very dull and there are no indieations of 
general improvement, though in some quarters a little better movement 
is reported. The general hide market is slightly firmer and higher 
prices are being asked. The decline in rubber continues and buyers 
have withdrawn. 








FOREIGN TRADE REPORTS. 


There was notable expansion in the movement of foreign trade at 
the port of New York during the latest week, exports amounting to 
$14,429,506, and exceeding those of the previous week by over $5,000.- 
000 and comparing with $11,027,838 for the corresponding week in 1909 
and $9,054,628 in 1908, while imports were $18,064,142, against $16,517,- 
288 the week before, $17,553,402 and $12,071,006 for the same period in 
the two preceding years. Shipments to Great Britain, Germany and 
the Netherlands continue in fair volume, and there is marked expansion 
in the movement to the Argentine, Brazil and Russia, but those to 
France, Italy and some other important countries are in moderate 
amount. In the following table are given the exports and imports at 
the port of New York for the latest week for which figures areavailable ; 
also the total for the year to date and similar figures for last sear: 











eit’ 91120 ov. 1910. 1909. 
Latest week reported.. 11490,506 $11,027,838 $18,064,142 $11,553,402 
Previously reported ... 683/818.111 625,207,774 874.399.490 861.443.357 


Year to date......... $698,247,617 $636,225,612 $892,453,632 $863 ,996,759 


Imports of dry goods for the week ending December 31 were $3,514,- 
220, against $3,990,421 the previous week and $3,345,951 the corresponding 
week last year. 
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THE COTTON MARKET. 


Several influences had a depressing effect on cotton this week, 
although daily net changes were by no means pronounced. Asa mat- 
ter of fact, treders are showing little inclination to operate with any 
degree of aggressiveness and it is believed that until outside.interests 
enter the market more freely fluctuations will continue to be confined 
within generally narrow limits. Little real effort has been made to 
cause any decided recession in prices, and the declining tendency re- 
cently noted can be attributed largely to liquidation by the long account. 
This selling movement has apparently been inspired by predictions that 
the ginning statement to be issued next Tuesday will show a larger total 
than previously expected, although the decreased movement is also 
having some effect upon sentiment. There is, however, a disposition in 
many quarters to revise earlier crop estimates, and the fact that the 
South is not buying freely is accepted by some as an indication that the 
government forecast of little more than 11,400,000 bales will prove too 
small. Moreover, holders of the actual staple seem satisfied with 
present prices, and in spite of the reports of a brisk spot demand in the 
belt, cotton is still coming quite freely to this center, the certificated 
stock here having risen to above 275,000 bales, or about double the 
quantity held a year ago. On the other hand, bullish factors are by no 
means absent, English trade being active for one thing, and good sup- 
port usually develops when the market recedes to the basis of 15 cents 
for the May option. 





SPOT COTTON PRICES. 


Midd) uplands. Sat. Mon. Tues. Wed. Thurs. Fri 
uew York eee APRS I AES Ee FN 16.00 1490 15.00 I 


5. 5.00 
New Orleans, cemts......... ...... .....- 1494 1494 1494 14.94 
Laverpool, pemce ........222. sse00. 2 «eee 8.11 8.10 8.01 8.08 


From the opening of thecrop year to December 30, according to statis- 
tics compiled by the Financial Chronicle, 8,133,925 bales of cotton came 
into sight as compared with 7,169,456 bales last year and 8,545,568 bales 
two vears ago. This week port receipts were 272,716 bales, against 
165,696 bales a year ago and 273,918 balesin 1908. Takings by northern 
spinners for the crop year up to December 30 were 1,228,765, compared 
with 1,200,852 bales last year and 1,426,001 bales two yearsago. Last week’s 
exports to Great Britain and the Continent were 249,383 bales, against 
166,170 in the same week of 1909, while for the crop year 4,356,636 bales 
compared with 3,701,682 bales in the previous season. 





THE STOCK AND BOND MARKETS. 


The stock market began the year with a cheerful tone prevailing, and 
advances approximating two points or more occurred in various 
properties throughout the list. Profit-taking on the rise caused a 
reactionary tone subsequently, but despite the selling of this character 
the undertone remained firm, and in the late trading strength again 
developed. Business was on a larger scale and was better distributed 
than in recent weeks, with a greater number of issues figuring among 
those classed as active. United States Steel was particularly strong and 
the upward movement in its shares was reflected in good gains by the 
smaller kindred companies, such as Bethlehem Steel and Republic Iron 
& Steel. Reading. Union Pacific and Lehigh Valley were the most 
active of the railroad issues, while next.in importance of dealings to 
United States Steel were Amalgamated Copper and American Smelt- 
ing, among the industrials. Consolidated Gas continued prominent 
because of its activity and strength, while among the minor issues 
sharp advances were made on small dealings by United Railways In- 
vestment, St. Louis & South western preferred, International Harvester, 
St. Louis & San Francisco second preferred and Central Leather. 
Dealings were on an improved scale in Atchison, Chesapeake & Ohio, 
St. Paul, Great Northern preferred, Missouri Pacific, New York Central, 
Norfolk & Western, Northern Pacific, Pennsylvania and Southern 
Pacific. The daily average closing prices for sixty railways, ten indus- 
trial and five city traction and gas stocks are appended. 








Last year. Sat. Mon. Tues. Wed. Thar. 
I kn iccepa 114.36 100.91  ...... 101.46 101 69 102.00 102,20 
Industrial 89.60 76.37 ...... 7688 7733 77.31 77.17 
Gas and Traction .... 115.83 109,02 ...... 109.64 110.09 110.89 111.04 


Railroad and Miscellaneous Bonds.—Railroad and 
miscellaneous bonds were decidedly more active, with the business well 
distributed over a wide range of issues. Investment purchases con- 
tinued in evidence and the improvement in the demand from this 
source resulted in a strong tone. The enlarged dealings in the stock 
division were affected most perceptibly in the convertible issues which 
increased in activity and made them to the greatest extent a feature of 
the market. Dealings were on a fairly large scale, however, in Atchison 
general 4s, Chicago, Burlington & Quincy Joint 4s, Rock Island gen- 
eral 4s, Reading general 4s, Southern Pacific refunding 4s, Inter- 
borough-Metropolitan 44s, Colorado & Southern refunding 44s, United 
States Steel 5s and Wabash refunding 4s. The New York City issues, 
particularly the 4s of 1959 and the 4}s of 1960 were in good request, 
apparently from investment sources. 

Government and State Bonds.—The sales of Govern- 
ment bonds on the New York Stock Exchange included among foreign 
issues, Argentina 5s at 97}; Japanese 44s at 95§ to 953, second series at 
954; Republic of Cuba 5s at 102} to 1034; Sao Paulo 5s at 973; United 
States of Mexico 5s at 97} to 97j and 4s at 93] to 934. 
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Week, 1911. Yer , 1910. 

High Low High Low 
iaieat | ewes | 351 No 17/245 No 23 
8%, 8 15 Jan 3 Tg Jul 2 

29 | 27% | 54%Jan 5 Au 
64% | 61 90%, Jan 3| 55'sJul 13 
464 /| 46 49'4 Oct 21} 35 Jul 26 
sence | snnene 103 Jan 10 99% Apr 
43% | 4248/ 474Jan10| 24 Jui 26 
scesee | cocccee 9544 Jun 15 89 Jul 
90% | 90 9iyNo 7/| 83% Oct1® 
12384 128+8 | 13l%No 11/119 Jul 13 
9% 5 7g Jan 6% Jun 30 
73% | 77 82% No 22/ 62 Jul 26 
521g BUl,g 72% Jan 3 39% Jul 20 
115 114% ,120 Mr 9 Jun 30 
59% | 58% | 69% Mr 9/ 52s Jul 26 
105 105 107 Oct 13 D 
coesce | secece 301 Jan 8; 237 Sep 1 
thy 4 IgJan 5 Sep 8 
22% 22%, 47%, Jan 3 19 Sep 3&8 
18%, 7% 29%Mr 8 16%8 Dec 7 
Aas ly, AEC 17% Jan 3); 10%Jul 27 
3l4%| 3l%| 46%Jan 3 25g Jun 30 
39% | 35% 624%3Jan 3 29 Jul 26 
10844 /| 108 | 115 Jan 7/102%Aa 6 
3% | 3% 8 Febls 341 
36%) 35%) 48 Mr 21/ 244Jun23 
88%) 86%) 90%Jan 3/ 82 Jul 23 
7553 72% J 3] 61%Jul 26 
103% | 1038 | 112% Jan 3 ¥8 ‘4 Jul 25 
maine. Tt simone 285 Apr27/| 245 No 26 
101 | 101 |102 Dec 8} 95Jan13 
454 43% 66 J l 38 Jul 26 
115% | 113. 127% Feb 28 | llls Uct 3 
114 lll Feb 2 lll‘’y Dec 
8342) 382%) 88 Ocs§ll 71 Sep 20 
14149 | 140% | 143% Feb24 | 126% Jul 26 
95 YS 99%, Mr 14 90% Jul 26 
82 3042 39'eaMr 18 25%Jul 56 
924 9144/1 Mr 7 9U0'e Dec 7 
40 33848 54 Jan 3 33g Jul 26 
CIEE, POD 36 Mr 2 25 Feb 25 
pin & cade 2% Mr 4814 Feb 23 
EE pra S 110 Jan15/;110 Janl15 
sStdaatides” wanted 56244 Jun 51 Junls 
103 100% | 12448 Jan 3 90% Jul 26 
102g | 1004 | 104% Jan 10 97 Jul 1 
118 117 137%eJan 5 | 1U2‘eJul 26 
105% | 104% | 1119's Jan 8 | lUO%4 Sep 6 
91 90 94 Jan 7 87% Sep 10 
24 2 lg J 5 2 Sep 28 
305g 20% 34% Oct 21 21 Jun3s0o 
60's | 59 65 Jan 49 Au 10 
76%8 74% | 82% My 21 6342 Feb 7 
139% {135 | 1644 Jan Jul 2 
ARETE, GORE 18'g Jan 3 Jun 29 
ES Se 107 No 30; 95 Myl 
jnence’ # Sune 133 Janl4/125 aApr23 
vies Dudemeta 35 Febl9;| 26 Feb2 
29 29 Jan 4 23 Jun 
a he ce 70 Jan 4 604 Jul 20 
199 19648 | 202% No 1) 176% Fep 8 
pT teens 119 Jan25/114%Au 8 
32% 31% 48% Jan 3 25% Jul 26 
104%, | 104 Mr 38 99%Jul 27 
Fee Sas ON ERS 312 Jan 7/248 Jul 26 
a2 SU 4s 92 Jan 3 65 Au 2 
liemnstalh Te hadicdbeenlh 66% Jan 3 23% Jul 26 
shininsdé Reina’ 69 Apr l| 64%Jun27 
225, 2l4s 36% Jan 3 19 Jul 26 
45% 45% 644s Jan 10 44 Jul 26 
125'8 | 123 1l58%*%Jan 3 | 113%Jun 30 
14943 | 147 172%Jan 3/143 Sep 2 
1434 | 142% | 1822Jan 3/ 137%Jul 26 
Lg PSS SAS TEN 225 Jan 6/| 203 Jun27 
edeee beubie 1629 Feb 23 | 140 Apr2s 
eciiadilis TP. tcecieelt 165 Oct25 | 164% Oct 25 
Gettin Et Xin 4 Jan Jan; 
REI, BEES 2 5% Jan 4 248 Deco 23 
TRNAS Bae Reel 12\%Jan 4 47% Sep 25 
6544 65 92%4Mr 13 61 No 1 
Bei wia Savers 104 Jan15| 99 sep14 
317%, 31 Jan 2242Jul 26 
RAMUS eae EA 120 Janl19/}107 Octl19 
538 56% 65% Feb 25 46 Jui 26 
76 75%| 33 Mr 4 70 Jul 27 
SATs 2 Rereer eee 81 Jan 6 70 Au 
4 4 ¥2‘eaJan 4 3 Sep12 
140% | 135% | 160% Jan 3 /| 122%Jul 26 
15 14%, 3\4Jan 6 114, Jun 30 
73 78 s6% Jan 3 70% Jul 26 
62 62 65 No: 55 Apr 20 
eS eae 33 Jun?2?7 38 Jun 27 
89 89 90 Jun29 90 Jun29 
1665 | 1644/1135 Jan 49% Jal 26 
534 534 620 Mr 21/490 Jul 26 
293,/ 28%); 52 Jan 3d 23% Jul 26 
6942; 68 54 Jan 3/ 62%Jul 26 
WFO Go 5 JunwZs 4,No 16 
PIES ERROR A 68 Decl9 6 Jull 
33% | 33% | 36%Jan10/| 25y%Jul 26 
1l ll 1s*% Jan 3 10 Jul 1 
22 22 34% Jan 4 17 Jul 26 
enTarae Bet eae 72% Apr 15 7T02My 2 
FO PN EE 70 Aprl6| 69%Sep 14 
dane: 0 ism’ 87 Mr 31 82%, Dec 3 
2844) 27% | 34%Jan 5 i9% Jul 26 
464,| 456%) 52% Mr 8 Jul 27 
854/| 35% 1 42 Mr 381] 26%Jul 27 
os Toe, RE AIA 6142 Oct 18 Sep 1 
Seeibow-T Gédwand 82g Jan 20 $21, Jan 20 
PEASE SESE 60 Mr 9 2 Oct?2 
a Qe AM: Jan 37 Oct27 
sitesi iets $8 Oct1ll 30 Dec 5 
PERE SST 109% Feb 16 3% Jun 
105 104 107 Mrl 10l4gJun 3 
163% | 161 160% Jan 6/134 Jul 26 
38 753 9% Sep 26 7% Oc 
CENTS MALE 1l2y,Jan 5| 40 Apr 7 
125% | 123% 3% Jan 3/;118 Jul 26 
57% | 56 OyJan 4 5 Jal 
aE ea: 116%4Jan 7/116%Jan 7 
PRE. Mart 6% Jan 7 6 Jun 
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Week, 1911. Year, 1910. 
High Low High Low 
ay | __.... | 879 Aprl4 | 88% Jan 20 
941g 944%,} 99 Jan 4/ 93% No 17 
WES, CMR 140 Oct 4/102 Feb 7 
B8d% 85%; 89 Jun 7 81 Jan 6 
133% | 132 147 Jan 6/|124 Jui 26 
IRS Pete 1u5 My 16/;105 My le 
20 19%} 25%Janl1l 14% Jul 26 
5 53% 62% Janl12; alsJul 26 
}12%8 | 109 125% Jan10/| S348 Feb * 
123 122% ;,129 Jan 4/117 Au ll 
434 45, 7s Jan 5 4% Jul 26 
16 155, 24% Jan 5 12% Jul 26 
12% | 12% ls Jan 3 9 Jul 1 
55 54 6lyJan 3] 41%Jul 26 
4l4s 40 54% Jan 7 365 Jul 26 
85 4% Ba% vu% Jan 17 734 Jul 26 
19 18 oV Jan 3 15 Jun3 
32% | 32 54% Jan 3 25 Jul 26 
SERRE BERG su Feb1s Au i 
33'e| 32 44% Jan 23 Jul 26 
t4' 644 Jan 5 Au i 
Pa, Brea a Jan 4 4% Jul 26 
aT ae, eS 42 Oct 17 37 Dec29 
Stig e eceebs 838i Mr 31 77 Mr lb 
aia iE ia 45 My 20 34 Uctll 
10842 | 106 1164,Jan10/|} 93% Jul 29 
vd y 3 95 


“eeeneey | +e eee 


eeweeree | te ee ee 


92% 92% 
76 73% 
141. | i139 
25% | 264 
i34 | 14248 
14as4n | 147% 
"33 («| Bly 
“49% | 47% 
119% | 1i8 
127 125 
"B6 «| O85 
5644 | 56 
108 4 | 105 
70 ri 
374g | d4'y 
1s5g 13% 
“Fig | Fy 
i124] Lil 
i5i | 150 
41% 414s 
102 luO\ 
90 90 
66 654, 
40 3942 
118% | 116 
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29 ly L5% 
458 4342 
1293, | 1285, 
106 “g | 105 
104° | 1004 
99 V5 %g 
“18% | 17% 
684g | O7% 
“$iy | 30, 
93 tg 92 M4 

160% | 159 

“92° «| YL% 

15448 | 160%, 
9U042g 90 
Yb 12 94 
32% | Sl 
v3 93 
30% | 29% 
614, 60 

‘40° | 38%, 
ey po) 53814 

1834, 

1165, | 1144 
274g | 26% 
63 62 

“B5% | 33% 





My 3 
25% Jan 5| 15 Apr 


62% Jan 3 37% Dec 3 
lst No 283 /|173%Dec 7 
iu April4 60 Jul 
15¥% Jap 5/| 13l%4Jul 26 
v8 Oct10 7y Jul 26 
75% Oct 10 71 Jul 27 
3uMr 23 2%No 15 

146 Oct 6 





“63% Jan 4 
80 Feb23/] 40 Sep2l 
145 Mr 3/114 Jul 26 


eeeeeeen ee ee eae 


74% Jan 5 57 Jul 26 
74% My 23 41 
1383) Mr 3&1] 183 
140 No 3]126 
119% Dee 17 U 
125 Janil7 
zd\,Jan 3 
Y0'g Jap ld 34 Octl17 
ov Jan 4] 469 Jul 26 
liv'y Jan 17 | 101% Jul 26 
72%No 3 ov Feb 3 


57% No 14 234g Jul 26 
22% Oct 17 l7sJul 6 
52 Feb 16 52's Fev 16 
Yo, Jan 59 Jun 6 
izs Mr 91] lwo Jul 26 
ut"g No 3] S5543My 4 
1Uv¥~4 Jan 21 | 1U8%No 22 
Jan l 32% Avr 23 
29 Jun3s0 Jun: 
s60CUMr i138 65 Dec23 
ls6z Mr 14/}149 Apr2s 
5u Jan 5 B8y,A 2 
1U3% Mr 21 | 58% Jul 26 
gli air 16 33 Feb 3 
34 Jan 3} 6O's No 23 
40g Dec 23 5 Feb 1 
145% J 3} llly»Auj 3 


y4 Dec 8 
lssyMr 9] 142% Jul 26 
lloyJan 3/1038 Jul 26 

23 Janl0; 18 Ssepl2 





106, Jan 34 ul 2 
104° Mr 22 89 Jul 26 
116 Mr 110 Oct 25 
27% Jan 6 13 Jul 26 
5 Jan 3 6044 Jul 26 
5l’g Jan 3 25 Jul 26 
lU7‘g Jan 5 90 Jul 27 
2v0 Febl1l/|156 Jun29 
3%gApr 5 2 Sep 26 
57g My 21 2%Au 2 
Sl‘jJan 3 3 Jul 
lu7 Janil17 90% Sep 7 
17z ‘4 Febls | 130% Jul 26 
¥3'y Feb 17 5 Au 2 
lluyJan 3/| 37 Jul 26 
45’ Jan 3 27 Jun 
lUi« Jap 3] 82% Jul 26 
S7‘aJan 3 22%, Jul 26 
WZ od Y 54 Jul 27 
12ZiyMy 5/12l%My 65 
44 1 23 Feb 3 
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53 Sep 23 
1164, Feb 11 
184g Jul 26 


110 Apr 6 
103% Jul 26 
Jul 26 
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STOCKS - - Week, 1911. Year, 1910. 
Centinued. Friday) 
High | Low High Low 
Texas Co ... ae 133 | 13543 /| 183 | 144 Oct1s|134 Oct 7 
Texas Pacific................ * 26 26% | 2542) 36%Jan 3/| 22% Jul 26 
do const Se. | cannes IE saneee My 13/| 83 Feb 8 
Teied Avenue ....., apes é +o 12 10 194 Jan 7/| 5% Jun 1 
io, Peoria estern..j; +2 | ------ nosed Es aie kenedaaiee - Wegneeieekisndla 
edo Railways & Light.../“ 3% 8% 8 15%, Jan“12 54g J 6 
X lo, St. Louis & Western) 23%2| 23%) 234s <i 3an 4 Jul 26 
mY 109 *| 108° | 108% | 1i7h3en 3 | 108 “Sul 36 
City Rapid Transit . .. an ; 
es es ide 3]. 35 | 
nion & ecee-f FO | -ccece | coceee ‘4 Jan 
. pref - P.O” F seseen D cupine 3 Jani3 | .52%Dec 2 
Union Pacific 173% | (7448 | 169% | zu4% Jan 3 | 152% Jul 26 
pret . * 94% | 93%) 93% | 1UB% Jan 7/| .Sd% Jul 26 
United Cigar Mtg. pf.......- Pa E sankea¥: coaches 109g 19 | 100 Sep 26 
United Dry Goods .......... ge. Se PPG SRE 122 «(J 3/ 96 Au 2 
do pret. 10212 | 1024g | 102‘e | 113%Jav 4/| 98% Au 2 
on'd Rys Investment Co...| 40 40 315 42% Jan 3| 23% Jan30 
do pref ...... 68% US % 60 72% Jan 8 47 Juan30 
vs Iron Pipe.......... | BE RAS Oe ww («J 3} 14'sJul 21 
do pret somaadlt aan 62% | 61 34 Janlv| 49 Jun28 
U S Express * 93 eeseee 145 Janl10| 94 Dec 
U S Realty be a pamaey * 69 694 | 6 9] S4%Jan 4) 64%Jul 26 
U S Reduc ing...... ie. ey Pee ll Jan 14 4 Jun27 
do pref ee a. RB Be eee 294 J 3; 13 Jul 8 
— ........ 36 374g | 36 52yJan 3; 27 Jul 26 
do lst pref *ll1 1 l%/] 111 ilé6é4Jan10| 98 Jul 26 
do 2d pref ee re, eee 84 Jam 3/| 594Jul 27 
U 8 Steel > 74's 744, 7i% |} ¥1 Jan 3 4g Jul 26 
do R 118 tls tli | 125%Jan 3 | 1104 Jul 26 
eee bs daca tit neieenindeal antiietel 46% 46% 444 GO\yJan 6 39%s Jun 30 
Va-Car Chemical 62%, | 63%/| 62 664g Oct 21 | 47 Feb 
enemund *122 125 123% | 129% Jan 4/117 Jul 28 
Va Iron, Coal & Coke .......) 52 52 52 73 Jan 3 50 m4 
Vulean Detinning...........| -.---- ... | 20 Jan24| 12 Oct21 
do pref .... gate mina -.-.. | 81 Jam 7| 6O Feb 4 
i tidd Cioidvcnsctonsun 15% | 16%) 15%) 27%Jan 3/| 12%Jul 26 
eile a oni midicaianiin 35 35% | 34%/ 61 J 3 28 +e Jul 
een Srerete osetia *147 156 165 is6 Jan 17 | 144% Dec 
estern land Ry ..... 50% 61 4u 54% Mr 12/| iu Jul 26 
A a ae + Be ee 77 77 Dec 27| 67 Au 15 
W U Telegrapn CRAG 75 | 75% | 72%) 7849Mr 4) 56 Jul 
Wi & M 66 66% | 66 82y van 3/| 49% Jal 26 
do 1st pref ...... “109 | 123 123 130 Feb24 10 My 3 
Wheeling & LE ............ Fe Bt, errs 10 Jan 3 3 Apr2s 
EE ii tin nnd cease: veinincis * 13 13% | 12% 3 Jan 3 8 Jun30 
do 2d f * 5% 5% 5 13Jan 3 4 Jun 30 
Wisconsin Central .... 60 60% | 57 64 No 2; 44 Jul 26 
*No sales. . 
ACTIVE BONDs. 
Last ; Week, 1911. Year, 1910. 
ACTIVE BONDS. Sale 
High | Low High Low 
niga X nical 93% Jul13| 90 No 23 
94 93 luvJanill; 91 Jun 
V7 76% | 34%Jam 4| 72 Au 10 
1u2%8 | 102% | lus Febl5 | 100 Jun29 
93 U7% Yr 4g Oct 11 93% Au 1 
V6% | 96%) luz Jan 4/ ¥Y2 Sep 
66 65 qo'uMy 3| 65 Dec22 
106% | 105 llUu% Nov 4/| Yo Jul 26 
oZ% 79% | dog Feb ls J6éyJan 6 
ivo~s | 106% | lUY4g Mr 11 | 10444 Febl6 
78's | To%s| s3yMr 1| 74 Jul: 
vl% | ¥2y) v4, Jan 3| 9U% AU 
YU UV | iu. Jan12| 97y,Au 12 
poeas | caeaes v4% Jan 14 My 







































































































125g Feb 10 
¥7% Feb 16 
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vit 897% vee Jan ; 
77% ‘ 
110 110 1144, Jan 22 
BGS Spc ae 0 Jan 20 
35% ao’ 3749 Jd + 
74% | 7344 | @W6%Jan 5 
74 73 fat 
69 6v 73eMr 9 
3643 &864%/ 38 No 12 
lOl® | 1lUly | 10244 Junl1li 
saiigach* E -deieiia 1l4 Janil3 



































ACTIVE BONDS Last 
Centinued, Sale 
Friday 
Ft W & Rio Grande lat 4s../* 80 
General Elec deb 58......... "147 
Hocking Valley 4!98.-....._|*i03% 
H& T Gon ge 4e.---------.* 94% 
Illinois Cen 48, 1952 ........ * 9712 
do am 1953 . * 98% 
do * O74 
Int M 4198. ....... 6415 
inriogh ret | das 
‘ Ri utes 
International Paper ts...... "1041, 
do conv 5s 4 84 
Internat’! p 5s. 91% 


















































ref 4s = 66 
Kansas City, FtS & Mem 4ui 77% 
Kansas City Southern Js ...|* 74 

SP ncincasiseussocddand 101% 
Lackawanna Steel 5s ......| -..... 
Laclede Gas 58 .............. *102 
Lake Erie & Western lsat 5s/*109 

SEC EE: pats cae 
Lake Shore gn 3498.......-.. 89% 

do deb g 4a, 1928.... .... 931, 

do deb g 48, 1931......-.... 93% 
Long Island U -...-* 90 

do gen g 48 ................ * 9514 

do ref 48 ....... BRE a 
Louisv’le & Nash Unitied 48} 98% 
Ma con 438 98 

xem pt... " 98% 
Met Street Ry 5s tr rec... 7349 

©x Cen con 48 ....... secon 99 

polis & St L con 58 .|*106 
do lat & ref 4s SAA ene 

issouri, Kan & Tex lstas| 97% 

Gi ass inn vdcuasoaedecta 83%, 

coast g Se bdcubamibadendhens 101% 

do sinking ¢ fad isa 2aa}e Som 

do T of T Ss...............-/*102% 
Missouri Pacific t 58 ...| 101 

do collateral 5s............ eS 

Mobile & Ohio gen 48....... * 834g 

Elec 4s bE RGA 

Nat'l Rysof Mex pr lien4‘9s} 94% 

(|) {| aoe 872 
N, C & St Louis con 5s ..... *109 
N ¥ Air © con 68 ...... 04% 
New York Central gen 3'g-| 89% 

do deb 4s, 1934...........- 9348 

do Lake Shore coi 3448....| 30% 

do M C col gS Gea 
N Y¥,C & St Louis 4s ....... * 991y 
N YG,E L, H & P 4s...... 87 

do collateral tr 58 .........| 102% 
NY,NH &H conv deb 6s/*133% 

do conv 3438 anna - | 10245 
N Y, Ont & Westref 4s.....| ...... 
Norfolk & Western con 4s | 9915 

do divisional lstlien 4s.. |* 93 

do conv 4s .... ---| 100% 

do Poca, C & U joint 4s .../* $24 
Northern Pacific prior 4s ...|* 99%, 

do general 3s .............. 70% 
Oregon Ry & Nav 4s ...... 961, 
Oregon Short Line lst ta...|*114% 

do consol 5s 111% 

GEE cdedctndundscceecas 93 
Pacific Coast lst 58 ......... 105 

We i einenede 9 
Peoria & E lista ............. 
es, 
Pere Marquette ref 4s. ....| ...... 
Railway Steel Springs 58...) 974, 
Reading gen 48...... 984s 
do Jersey Cen col 4s ......) ...... 
Rep Iron é& Steel 5s8......... *10l4, 
Rio Grande W 4s.......-.-..-. 91 

2. lk) eae * 33% 
St Jo & G Isl lat 4s......... * 87 
St L. & Iron M 6s............ 106% 

do ref 4s * 83% 

do River & Gulf Div 4s.. 84% 
St L&@S8 F RRref 4s....... 81%, 

do general 58 .............. 87's 
St L & Southwest lsts...... 90%, 

do 2d income .............- 79 

do consol 48 ............... 76 
St Paul, M & M con 49 .../*105%, 

do Montana ext 48 ........ * 96% 
San Antonio & A P 48...... * 86 
Seaboard Air Line 5s ......-. *100 

EE OE inwdadneteessaades 

I FO a cncinds peceaesae- U7% 
Southern Railway 5s ....... 107% 

do dev & gen 48 ........... 76% 

do M & VU col 48 ........... * 84 

do St Louis Division * 864 
Tennessee Coal & Iron gen’!| 103% 
Term Asa’n St L ref 4s8......) ...... 
Texas Pacific 1st 58......... *110% 
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Week, 1911. Year, 1910. 
High | Low High Low 
censes | seseee Mr Sep 
148 | 148. | 1524%.No 26/130 Jul 26 
i4 13% Mr 22 ll Au 10 
102% | lu2%/| 104 Feb 1 Jun 
escee’ - qamee Apr 1/| 92 Jul 
cicaka: W badaen iva rer 2 97 
esses | «cece: % Jul 1) 
97% | 97 %Jan29/| 96 Au 
65 644 7iyJdan 3] 58 Jul 
79% | 78's| s3%Jan 3 77 Jul 26 
103% | 103% | 104 Decol2| 100 Jul 30 
104% 04 105 Mr 2i1/;100 Jul 1 
ate Dt 59%Jan12| 82% Sep 9 
91% | 91% 7gJan 3 91 Dec3o 
103 | 103 | 106%Jan 5/102 My 9 
aps - wegen JaMr 10} 65 Deci6é 
73 774s | S2%Jamn 4 76 Deo 7 
73% 73%. 74 Febi5 7liw»Jul 8 
lu2 1012/1038 Jan 7 994,Jul 6 
96% | 96% | 100 4] 96% Decl4 
gcecce | eecese 1U31g Jan 25 | 1004 Apr 22 
lc¥y | 10949 | 112% Jan 13 | 1089 Sep 6 
wee bee 1U73Mr 1|106%Feb 7 
BO% BY % 92% Jan 5 89.4 Dec 7 
¥3 V3% 95% Jan 5 92 Au i 
93% | 9S) 964gJan 3] 92 Jul 6 
9449; 94%} 9S Feb21/ 93%Mr 24 
via | Y6a | 97% Mr 244/ 93 Seplé 
Vow v5 Mr 16 94%Jun 2 
Y3% | 2542 | 1004 Jan 6] 96% Jul 2c 
a3 97's gay Jan 7] 93%Jul 9 
tB%y| Doig 17 | 94% Jul 14 
754 | 783| 824 Apr20| 73  Seplé6 
YU% | YU% 13 | 96%Jan 6 
SPAY BT 09 Fev 1/| 102% Jul 25 
aun ad, Bei ---| Sl'3Jan25| 6719 Sep 29 
ys 9742} 100 Janll| 96%Jun21 
BSSe2| 33% | S7% Jan 4) 82 Jun 3 
10i% | 101%/}105 Jan22/100 Au i 
hain -... | S85%4Jamn 3] T8y 7 
36 25% | 9O%Jan 3] 83u 7 9 
lu3 103 Mr 3] 100% Jui 29 
lwl lvl ioaee Jan 2% 100 Jui 13 
ommiee 1 eauenn ‘ 100 M 
772| T6a| Sl%Jamn 3] 75 Au 5 
jvadce | eodese 90 Jan25) 84 Jui 
cessce | vecess 32 Jan 6 6 Jun 
94% | 94% S“Mr 3] 93% Jul 18 
SSG BPE ee. 924g Mr 24/ 874 AU 26 
110 110 1102 Mr 30 | 107% Jul 
| 104% | 103, | 114%Jan 3] luv Jon 
| 90 84% | 92 Jan 5] 87% Jui 
v4 93% | 95%Jan 3 2 Jul 
su% | 80% | 8243Mr 8] 794 apres 
ccteieaie TE haaeeeh 824 Mr1ls8/ 78 Apr 27 
100%} ¥9%2 | 100% Jan 24] 974 Jul 
oe A 190305 lv | 99 
102 t 34 Jap Au 
i34 133% | 13549 Oct 20 1302 My 
1uv% | 1.0 103‘e Feb23 | 96%Jun 30 
v5% | 35 YS Apr 6! 95 Jul 15 
Vile vy 100 Feb 24 164g Au 
33 93 93% Oct 3/ 91 Junl5b 
10248 | luvs, eu 21] 94% Jul 26 
cmneed | séanwe S648 
lvu+ 102% Jan 1s Ja 
70%| 70%| 74 Jan 604g Jul 27 
Yo% | 96%2/| 984s Jan 4 No 
114% | 114% 1117 Jan 5 113% Jul 
lliv~g | lll | 143% Mr 4/| 108% Jui 25 
¥3'g| vz% | Y4%JanlU| Ql» 
105% | 106% | 108% Jan 12 | 102% Jun 2u 
J Jul 
9) J 
by 59 Jan 3/ 653 Jul 26 
RAPS BREE 79 Jan | 41 Oct 14 
97 | Y74a| YSedan 3 Feb : 
J8% | 97% | 100 Jan 7/ 97 Jun30 
97% UT J3%Oct 3 95 Jun2s 
Setaye Sey ts 104 Mril10/i1 Oct 
91 904%} 944.Jan27/ 87% Au 
Boy) BB Oct 83 Jan 3] 
Pemish ends GORI: 94 Janl19 7 Deel 
107 1.6%} 110 Janl2/ luSyAan 9 
83%) s3% 6 Feb15; 81 Au 
35 34% | S7%Jan 4] 32% Au 
31&| 50%) 85 Jan 3; 78% Jul 2s 
o7% | 86%) YO Mr 7 Jul 28 
90% | 90 93%Jan 5/| 85 Jul 28 
ES OTC 2 Mr 30/ 79 Sep2i 
7643 | 76 ‘9%Febll| 72% Au 
105% | 1064 | 107% Jan 26 | 103% Jul 20 
suenes: ahaa 100% Feb1ll | 971, No 
diviné ¢ novtek “4 Jan13/| 83% Jul 19 
TR BS 10U's Apr14 Jul 
7 97 | 106~“Jan 5 O2% ul 26 
U7 % 
107% | 107% | 111% Jan 4 | 103 Jul 
76%, 75% Slig Jan % 73 Jul 
AISKG EOS, 9U'9 Mr 5/ 8315 Dec 20 
CRE SER as Sis No lo 80.3 Apr 7 
103% | 103% | 4¥4‘2Jan 29/102 Jun 
ve | 8 | arenas | ie 
OREN gan. ‘ l 
63 23 1 oS'e du le 














938 

& ext 48 ...........) 64 
Wabash-Pitts Term lattrr.) 45% |. 47% | 45% 

Wabash-Pitts Term 2d trr.j ...... ees 7 
West land 4s .......... 867%, | 87 S61, 
West N. ¥ & P 1st dm ....../*110%g | ...... | ---- - 
West Union col tris. ....../* 99%, | 100 99%, 

do R E & ref 498.. ......| 95% | 95% | 95 
do conv 48, series A ....... *102% | 102% | 102% 

Weat Shore 4s... 101% | 1014 | 101 
Westinghouse E] & Migis.| 91 92% | 91% 

Wh & L, E con 48.....) 84 84 84 
Cer tra - --e-- 93% 93% 93% 
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DUN’S REVIEW. 


[January 7, 1911. 








FINANCIAL. 


FOREIGN. 


FOREIGN. 





TLANTA NATIONAL BANK 


ATLANTA, GA. 


Capital, ~ . a - = $500,000.01 
Surplus and Prefits. - 546.671.7727 


OFFICERS 
C. E. Currier, President. 
H. T. Inman, Vice-Pres. 
G.R.Donevan, Cashier.) 
J.8. Fleyd, Asst. Cashier.| 


Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 








THE FIRST NATIONAL BANK 


SEATTLE, WASHINGTON 


CPITL ,. $300,000.00 
SURPLUS. 100,000.00 


OFFICERS : 
M. A. ARNOLD, President 
M. ae, Vice-Pres’t. D. H. Moss, Vice-Pres’t 
J. A. HALL, Vice-President and Cashier. 
na PHILBRICE, Asst. Cashier 





OLDEST NATIONAL BANE IN SEATTLE. 





Established 1870—Oldest Bank in Washington 


DEXTER HORTON & CO. 


BANKERS—Seattle, Wash. 


GAPITAL STOCK, . . . . « $1,000,000 
SURPLUS and UNDIVIDED PROFITS. $350,000 


W. M. LADD, President M.W. PETERSON, Cashier 
RB. H. ‘DENNY, Vice-Pres. G. F. CLARK, Asst. Cashier 
N. H. LATIMER, Man’gr C.S. HARLEY, Asst. Cash 

H. L. ‘MERRITT, Assistant Cashier 
Railroad 


Corporation B 0 N D S 


SELEOTED FOR CONSERVATIVE INVESTORS 
LISTS MAILED UPON APPLICATION 


Lawrence Barnum & Co. 
BANKERS 
27-29 PINE 8ST., NEW YORK 
PHILADELPHIA WASHINGTON PITTSBURG 


Don’t Let Your Profits 
Run Away! 


@ Protect them by means of our Bond of 
Credit-Indemnity. It reimburses you for 
excess losses through the insolvency of 
your customers. It furnishes collateral 
on your book accounts. It is the Credit 
Man’s best friend. 

@ It is a guarantee twelve months in 
advance that your losses will be limited 
to a normal amount. 

@ Write for our free booklet. It’s in- 
teresting and it tells the story. 


The American Credit-Indemnity Co. 


of New’ York 
St. Louis All Principal Cities 


BE. M. TREAT, President. 





Municipal a 





New Yerk 





ROTTERDAMSCHE BANK 


sour enemas 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 





Kohly & Co. 


QUILLERMO F. KOHLY ALFRED J. KOHLY 
EXPORT AND IMPORT 
COMMISSION MERCHANTS 


58 CUBA STREET, HAVANA, CUBA 
Cable Address: KOH LY, Havana 


Banco de ia Habana 
CAPITAL $1,000,000 
New York Committee 
John E. Gardin, Vice-Pres’t sational City Bank 
Alvin W. Krech, Pre-ident Equitable ‘Trust Co. 
James H. Post, of B. H. Howell, Son & Co. 





Executive Comanitsee in Cuba 
Car’os De Za\do, President 
Sabis E. De Alv aré, Wholesale Dry Goods 
José I . De La Camara, Vice-President 








SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bidg. 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest.” 








OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 


E. van DIEN 


Public Accountant 


AMSTERDAM 
(HOLLAND) 


Sarphatistraat 1 c. 
Cable: ** Vandienac.”’ 


Machine (j Addressing 








The Belknap system of addressing will relieve 
you of the irksome task of addressing. The 
machine has a minimum capacity of 2,000 
addresses per hour. A perfect facsimile 
of a typewritten address. The plate can 
be prepared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 


114 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y¥ 








REAL ESTATE. 
Est. 1794 Inc. 1903 


RUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 


141 BROADWAY, - - NEW YORK CITY 


DIRECTORS: 
KE. A. CRUIKSHANE 
ROBERT L. GEREY 
8. HORACE GALLATIN 
WILLIAM 








ESTABLISHED 1844. 


H. UPMANN & CO. 


HAVANA, CUBA. 


BANKERS 


Transact a General Banking Business. 


Commission Merchants and Shippers of 
Cigars and Leaf Tobacco. 





POR LARRANAGA. 


THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS 


Factory at HAVANA. Established in 1834, 
REPRESENTATIVES IN ALL COUNTRIES. 


pane ESPANOL DE LA ISLA DE CUBA 


HAVANA (Repablic ef Cuba.) 
FOUNDED ON 1866. 


SCAPITAL:, 88,000,000. 
Aguiar 81 4 88. Telephone, 272. Cable, Goffrank 


President, JOSE MARIMON Y JULIACH 
ice- Pres't, E. ROMAGOSA. Director, J SENTERAT 


RAFFLOER ERBSLOH & CO.. 


MANUFACTURERS OF 


Rope and Binder Twine 


HAVANA, CUBA. 
P.O. Box 252. Cable Address: ‘‘ Henequen.”’ 











FOUNDZED 1844 


LAWTON CHILDS & CO. 


e AMERICAN BANKERS 


Mercaderes 22 Havana, Cuba 
Do a general banking business and pay special atten. 
tion to collections in Siavens and all parts of the 
island and adjacent Antiles. Principal American 
Correspondent, Nat. Bank of Commerce in New York 


CORRESPONDENCE SOLICITED. 





C. BRAUET & CO. 


SPECIAL PARTNERSHIP. 
BANKERS, COMMISSION MERCHANTS, 
IMPORTERS, EXPORTERS. 


CUBA. 





SANTIAGO DE CUBA, 
GUANTANAMO, MANZANILLO, 





PROPRIETOR OF 


Frohock’s Chicago Market 
Gotenge Dressed Beef, Pork, Mutton, Veal, Poultry, 
s, Bacon n, Creamery Bu utter See Groceries, 
Prat Vegetables, Wines, Liquors and Cigars. 
Headquarters for Tropical Plants, Flowers, 
Carriages, Laundry, Guides and interpreters 
L. A. FROHOCK, 


Cable Address: FROHOCK £=Empedrado 30 and 
Any Code. HAVANA, CUBA. 


N.GELATS &CO. 


AGUIAR 108, 
Cable Address, “GELATS.” HAVANA. 





Transact a General Foreign and Domestic 
Banking Business. 


HAVANA CIGARS 
ROMEO Y JULIETA. 


The Favorite Brand of the Connoisseurs of al) 
Countries. 


OUTPUT 86,000 CIGARS A DAY 
All Traders Should Carry Them in Steck. 


RODRIGUEZ, ARGUELLES Y CIA 
Calle Belascoain 2, Havana, Cuba. 





ee ea ea ete ear: eee 
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